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THREE AND A-HALF PER CENT. 


With money abundant and the discount rate fallen as 
low as 23 per cent., the market has been so ¢ ompletely 
out of touch with the Bank that it was no surprise when 
the Bank Rate was reduced } per cent. to 34 per cent. 
on Thursday. The first effect of the reduction was to 
encourage holders to sell bills, and in consequence of 
this and the expectation that money will be dearer next 
week, the discount rate hardened to 374 per cent. The 
Bank Return was strong; £465,000 in coin and 
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.372,000 in notes have returned from circula- 
tion, 4,306,000 has been withdrawn for export, 
and the net increase in the Reserve is thus 


£531,000. The rates for money are still very 
low, but the market’s spare cash was not much in- 
creased by the paying off of 4£3,000,000 Treasury bills 
on Wednesday ; they were partly held by Paris, which 
took gold in payment, and also perhaps by the Japanese 
Government. The income-tax is now beginning to 
come in more quickly, and the banks will soon be 
thinking of their balance-sheets. It is expected, too, 
that credit will be still further limited soon by the ear- 
marking of more gold for the Indian Government, 
aithough Indian requirements are now being met to 
some extent by imports from Egypt. There is plenty 
of new money, and the extraordinary volume of profits 
and savings has undoubtedly made unusually large 
accumulations of cash available, as the activity of the 
investing public on the Stock Exchange shows. On the 
reduction of the Bank rate, the clearing banks reduced 
their deposit rate to 2 per cent., and the discount 
houses to 2 per cent. at call and 2} per cent. at notice. 


* * * * 


Our New York correspondent cables:—An extra 
session of Congress is expected if the Senate 


fails to There 


support reciprocity. are rumours 
that the Senate may try to amend the treaty. The Stock 
market reaction here is due to profit-taking. The 


elimination of Gould management has satisfied financial 
interests, and a reconstruction of these properties it is 
expected will follow. Money is abundant and cheap. 
Business conditions are improving, and some revival is 
now anticipated. The decreasing imports and increas- 
ing exports, as well as the declining prices of wheat 
and cotton, are all favourable symptoms. The iron 
markets are improv but dull. Manufac- 


Copper 


ing Wool is 


g, 
turers are buying for immediate wants only. 
is quiet, 
* + * . 

The Berlin market has been characterised by further 
relaxation of money rates. The open market discount 
rate, as our correspondent wrote on Wednesday, has 
dropped to 22, and shows indications of going: still 
lower. The present level is the lowest for about a 
year. The day-to-day lending rate has also dropped 
to 3 per cent., with some transactions at lower prices. 
The margin between the public and private rates of 
discount has already widened to 1% per cent., a fact 
that should lead to an early further reduction at the 
Reichsbank.. The market had expected this second 
reduction at a meeting of the Central Committee of the 
Reichsbank, which was called for Tuesday, but it turned 
out that the meeting was for another purpose. Berlin 
is expecting a further reduction at the Bank of England 
to-morrow, and this is causing. a downward tendency 
of exchange on London. 


| 
| 
} 
{ 
| 
| 
| 
| * * * * 

Our Amsterdam correspondent writes :—Money 
which commanded 3? per cent. early this week is now 
becoming more plentiful. The Bank’s status reveals 
a strong position, the surplus reserve, standing at over 
46 million florins, which at this period has only once 
been exceeded during the last five years. New issues 

|| are attracting the attention of the public to the detri- 
ment of older securities in which sellers predominate. 
Yesterday subscriptions were received at 1o1 per cent. 
for Kansas City Southern 5 per cent. refunding bonds, 
| and it is announced that the $1,000,000 reserved for the 
Dutch market have been over-subscribed. To-day 
$9,000,000 Consolidation Coal Company 5 per cent. 
first and refunding bonds were offered at 97 per cent. 
simultaneously with London and New York. Besides 
these international stocks, a few mortgage banks, of 
which a good many exist in this country, are inviting 
subscriptions for their bonds which can be obtained to 
vield round about 5 per cent., whilst speculative in- 
vestors and premium hunters found something to their 
liking in to-day’s issue of shares of a small tea planta- 
tion company in the East Indies, formed under in- 
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fluential auspices. The tendency to which your Stock | 
Exchange correspondent referred last week of reviving 
inactive securities has been in evidence here also, prob- 
ably in connection with the scarcity of business in other 
directions. Some sharp jumps occurred on some pre- 
text or other in a few otherwise inactive stocks. Thus || 
another plantation company jumped 1o per cent. to- |, 
day on the success of to-day’s newcomer. Undoubtedly || 
a certain, though gradually narrowing class of in- | 
vestors, is still to be found contenting themselves 
either compulsorily or of their own free will, with high- 1] 
class securities yielding up to 4 per cent., but more and |) 
more it is becoming apparent that the average investor 
expects 5 per cent. with reasonable security, whilst 
there is also a considerable and increasing number || 
ready to run certain risks for 6 per cent. or 7 per cent. || 
With numerous large financial transactions in North 
and South America and Eastern Europe looming ahead, 
and a mass of securities gradually accumulating, ther: 
seem elements in the situation making for caution. 
Subjoined is our usual table of current rates :-— 


BANK RATE and MARKET RATE. 


i | } y . a 
This Week. Last Week. A Fort- (Three Wks. A Month 


night Ago. | Ago. Ago. 
-  -_ - — % % | © % 
Bank rate....) S$ | 4 4 4 44 
Market rate .. Sis __ 3 33 3} 3% 


LONDON MARKET RATE Compared with FOREIGN MARKET | 
RATES (+ above; — below). 


| This Week. Last Week. 


A Fort- Three Wks./ A Month 





night Ago. Ago. | Ago. 
% % % % 1} 
With Paris......) + 2 ee + 4 + MB i+ * la 
» Berlin ees Bet tf |— 8 same + ; | + t 
” Amsterdam! — mm > — z same os 7 og S } 
ss New York | 
Call Money} + fe ' + & + i + ile + l 


RATES of EXCHANGE. 








A Fort- |Three Wks.| A Month 


This Week. Last Week| night Ago. | Ago. Ago. 

Per Mille, Per Mille. Per Mille, | Per Mille. | Per Mille 
France.......... 2 forus | 2% forus 3 forus | 2¢ forus | 2% for us 
Germany........, 24 for us | 24 for us 24 for us 2 for us 14 for us 
Holland ........' 1g agstus lg agst us lgagst us| Z? agstus 2 agstus 
New York ......! 2 agst us 4 agst us 13 agst us! ¢, agstus . Mg agst us 











PRIVATE AND PUBLIC SALARIES. 


THERE has been some discussion of late in the United 
States—and it is a problem which deserves wide atten- 
tion—on the question of whether the officials of cor- 
porations and financial institutions and public offices 
are paid too little or too much. The question what a 
particular man is worth to a particular company or | 
city or State is, of course, one that cannot be decided || 
on abstract principles, nor would it be easy to lay down | 
the general lines of remuneration. <A fixed salary is | 
at best only an approximation to the value of services | 
rendered. The most successful and enterprising busi- | 
ness men naturally like to be paid by results, or to be | 
partners sharing in the profits. Others, again, who | 
dislike risk, and like to be able to sleep at night, are | 
quite content with a substantial salary. This type | 
gravitates to old-established institutions like banks and || 

5 


EEO 


} 
insurance companies which proceed mainly on the fixed 
salary principle ; or to the national and local civil service || 
where the salaried official lives and multiplies | 
amazingly. But it must have struck anyone acquainted 

with business or city life, as well as those who 
have studied and criticised public finance, that }} 
profits and rewards are apt to be very unequally 
and very unfairly divided. There is probably as little |) 
jobbery and as little favouritism here as in any rich || 
country; but there is a great deal too much of both. 
Under the joint-stock company system there is a ten- 
dency to appoint ornamental directors, who obtain con- 
siderable fees for doing practically nothing, and con- 
fide entirely in salaried managers and officials whose 
business qualities and values they are incompetent to 
It is to be feared that there are many men 
drawing a large income as directors of a dozen or more 
companies whose aggregate business services to the 
community cannot be compared with those of a good 
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manager earning half the amount in treble the time 
by hard work and careful attention to the affairs 
of a single concern. On the other hand, a good direc- 
tor is an invaluable asset to any company. During the 
last twenty years, which roughly coincide with the crea- 
tion of vast trusts and corporations for the capitalisa- 
tion of the tariff, the United States has been the great 
yioneer in faney salaries. It is said, probably with 
truth, that the hundred-thousand-dollar-a-year salaries, 
even including royalty, would not run into four figures 
for the whole world. No doubt, if ever our super-tax 
figures should be published for the purposes of further 
eraduation—and this is only too likely if the present 
portentous growth of British armaments continues un- 
checked—we shall learn how many British citizens 
possess incomes of £,20,000 a year. We do not know 
of any fixed salary of that amount. It was thought 

very extraordinary when Mr Pierpont Morgan drew a 
London manager from the ranks of the Treasury by 
offering a salary half as large. Pahall 

The record salary for America is stated by the 
New York Journal of Commerce to have been that 
received by Mr John Hayes Hammond from the Guggen- 
heims when he returned to the United States after re- 
lease from the gaol in which he was lodged for par- 
ticipation in the Jameson Raid. His reputation as a 
mining engineer led the Guggenheim companies to 
place all their operations under his charge at a salary, 
it is supposed, of £50,000 a year. The New York 
Evening Post tells us that the day of fancy salaries is 
past. There is ‘‘an epidemic of reductions in the 
financial world.”’ The last president of the Steel Trust 
received $100,000, but the salary of the new president, 
Mr Farrell, has been fixed at $50,000. Again, the 
death of Mr Paul Morton, the president of the 
Equitable, who was receiving $80,000, is expected to 
furnish the trustees with an occasion for economy. In 
electing his successor, it is said, they will proceed 
on the theory that $50,000 will command the services 
of the ablest man in the business of life insurance. It 
is noticed that this is the amount received by Mr 
Charles Peabody, president of the Mutual Life In- 
surance Company. There are, perhaps, one or two 
banks and trust companies in Wall Street which pay 
their presidents more than £10,000, and there is one 
paying that salary which presents its president with a 
handsome bonus every year in addition. But the 
chief bankers and financiers of New York are also 
directors of other undertakings, and have many oppor- 
tunities of getting rich quickly. According to the 
New York Evening Post, Mr R. A. McCurdy, of the 
Mutual Life, who drew $150,000 a year, enjoyed the 
highest salary ever paid to the president of any life 
insurance company in the United States. Outside 
New York, it is said, a salary of $50,000 ‘‘ looks as 
big as a house,’’ and with one or two possible excep- 
tions in Chicago, no bank officer in the West gets more 
than $35,000 a year. It may be added that the 
[:-quitable elects its presidents by the vote of a board 
of no less than fifty-two directors, who represent the 
policy-holders and the shareholders in equal propor- 
tions. 

When we turn from private business to public ser- 
vice we find that a much higher standard prevails in 
Great Britain than in the United States if we contrast 
the income of our King and Royal family with that of 
the American President, or the salaries of our Cabinet 
With the corresponding Ministers at Washington. On 
the other hand, our members of Parliament are still 
unpaid, while Congressmen and Senators have good 
Salaries and perquisites. From a pecuniary point of 
view, the English Civil Service is very tempting to un- 
enterprising undergraduates of Oxford and Cambridge 
who have discovered a talent for success in the art of | 
€xaminations, while for those who have influence or | 
pedigree there are plenty of nice positions in the Foreign | 
Office, the Education Office, and other departments | 
which have managed to evade the levelling march of 
democracy and competition. With ordinary luck a Civil | 
Service clerk will in a few years earn from £800 to 
£1,000. He will have a fine room in a huge palace that 
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has cost half as much as a Super-Dreadnought. 








He 
will have two months’ holiday a year, and if he does his 
duty by his department, extracting larger and larger 
supplies every year, he will proceed from C.B. through 
a long row of orders to a very high summit of distine- 
tion. But to a City magnate the best jobs in our Civil 
Service seem poor. What is £2,000 a year in these 
days of public and private luxury? Indeed, it makes 
us rather uneasy to think of the very small incomes of 


lions upon millions of the taxpayers’ money. A reall) 
competent business man in the Civil Service who can 
make good bargains for the nation will probably be 
tempted away by one of the contractors who has suffered 
from, and therefore appreciates, his skill. 





THE RIGHTS OF FINLAND. 


A CORRESPONDENT of the Manchester Guardian wrot 
from Helsingfors on February 4th :—‘‘ An appointment 
which even in these days causes amazement has just 
been made by the Russian authorities. The Chief of 
Police at Viborg was dismissed a short time ago, and 
has been succeeded by a Herr Pekonen, whose qua! 
cations for the post are, to say the least, original. 
ing the Bobrikoff period he held a position in the police 
force, and assisted in various anti-linnish transactions. 
On the return of constitutionalism in 1906 he was tried 
and condemned for forgery, receiving a 


sentence oO 


eight months’ imprisonment. He was further sen- 
tenced to a term of imprisonment for making illegal 


arrests. He managed, however, to escape to St Peters- 
burg, where he lived for some time under an 
name. Last year, when the Russian authorities re- 
sumed the Bobrikofhan policy, he was able to return 
to Finland without having to serve his 
was actually ‘ compensated ’ 
gift of £650 out of State funds from the Russianised 
Senate.”’ pon public decency 
is a measure of the contempt in which the St Peters- 
burg Government holds the solemn obligation of its 
Czar as Grand Duke of Finland. le that 
an ally of free and justice-loving England should per- 
petuate these abominations. We trust that all Eng- 
lishmen who have any political or financial influence in 
St Petersburg will use it, and use it vigorously. We 
cannot continue to act with Russia unless the Czar 
amends his ways in Finland. 

These circumstances invest with new interest the 
translation just published of the arguments set before 
the international conference of jurists on the relation 
of Russia and Finland held in London a year 
together with the conclusions unanimously reached by 
its members.* Since that time there have been further 
encroachments on Finnish autonomy, and the last out- 
rage above set forth makes it likely that there will 
be yet more. The arguments are historical and juristic, 
and the pamphlet gives a very fair and full statement 
of the Russian as well as of the Finnish case. But so 
much is made on both sides of minute points of verbal 
criticism, of the precise significance of certain actions, 
and of the exact meaning of Swedish, Russian, and 
Finnish political terms, that no summary, and indeed 
no translation, can give the full force of either. But 
the main points of each are clear, and the Finnish case 
is the clearest. Briefly, it is that before 1809 Finland 
was a Grand Duchy attached to the Crown of Sweden, 
with a Constitution guaranteed under two fundamental 
laws of 1772 and 1789 respectively by the King of 
Sweden as her Grand Duke; that after it was ceded to 
Russia by the Treaty of Friedrikhshamm in 1809, the 
Tsar Alexander I. simply replaced the King of Sweden 
as its head; that he solemnly confirmed these laws 
thrice in 1809, and once more in 1816; that they pro- 
vide that legislation shall not be passed for Finland, or 
taxes imposed on it, without the consent of its repre- 
sentative body ; and that the confirmation by Alexander 
I. was expressly repeated by Alexander II., and, less 
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* « Russia and Finland.’’ (London) Harrison and Sons. ts. 
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explicitly, by his successors. The Diet, indeed, did not 
meet from 1809 to 1863, but that was merely because 
no legislation was needed; Finland meanwhile was 
administered by a purely Finnish Senate with a Finnish 
official as intermediary between it and the Tsar. In 





1863 Alexander II., in his Speech to the Diet, dis- | 


tinctly contemplated a reconstruction of the Constitu- 
tion on the old lines of autonomy ; but in 1889 Russian 
writers began to question the autonomy, and then 
followed a series of encroachments, suspended at the 
revolution of 1905, but since renewed, and tending to 
make Finland a mere province of the Empire. Matters 
of Imperial interest are removed from the considera- 
tion of the Diet; the Russian Ministry is ultimately to 
decide what such matters are; and the classification of 
them contained in a law promulgated since the Con- 
ference includes not only matters of common interest 
such as Imperial taxation, military service, and the 
railway and postal systems of Finland, but matters 
which both countries would normally legislate on 
separately, such as the freedom of the Press, education, 
and the right of public meeting, in order that they may 
be dealt with alike in both. 
The Finnish case is morally and legally conclusive. 
The Russian arguments are examples of elaborate 
special pleading, set forth in the speeches delivered in 
1908 by M. Stolypin, the Russian Prime Minister, and 
MM. Korevo and Deutrich, here reproduced. The con- 
firmation by Alexander I., it is maintained, was not a 
contract, but a gift, of internal liberties only, made to 
a conquered and ceded country divested of its rights. 
Parts of what is now Finland had been Russian long 
before the cession, but had been lost; one part, the 
province of Viborg, had previously been reconquered 
and Russianised: the whole territory, part of it ceded 
and part previously Russian, was reconstituted by the 
Tsar’s sovereign act as one autonomous organism, but 
principles 


its union with Russia implies common of 
government, and its claims infringe the unity of the 
Russian Empire and of the sovereignty of the Tsar. 
Between parties so unequal there could be no contract ; 
and the existence of a State of Finland is a myth. M. 
Stolypin wound up his speech in the Duma by claiming 
Finland for Russia in the name of Russian patriotism, 
and in memory of the sacrifices made and blood shed 
for the acquisition of Finnish territory, and the 
achievements of Peter the Great. The Duma _ had 
already incorporated Finland in the Empire by the 
Fundamental Laws of 1906; and only this week changes 
are announced to subject its excellent, honest and 
capable Civil Service to a corrupted and Russified 
Senate. 

The Finnish reply as here set forth is a piece of close 
reasoning from which only a few heads can be given. 
It is that autonomy was promised or suggested for 
parts of Finland by Russian rulers even from the time 
of Peter the Great, that Alexander I.’s confirmation of 
it was responded to by the oath of the Diet, and was 
therefore contractual; that he and his successors have 
repeatedly called Finland a people, a Grand Duchy, and 
a nation, and Nicholas I. even recognised that its 
throne was distinct from those of the King of Poland 
and the Tsar; and that the sovereign power in Russia 
can morally no more revoke the grant of autonomy 
than Great Britain could repeal the British North 
America Act and abolish the Constitution of Canada. 
The relations of Russia and the Grand Duchy may need 
definition and readjustment, but in that process Finland 
must have an equal voice as one of two contracting 
parties. The application of brute force will rouse some- 
thing more powerful still—the conscience of civilised 
mankind. 

Outside Russia, the weight of authoritative juristic 
opinion is overwhelmingly on the Finnish side. But the 
motives behind the Russian arguments are only too 
clear. Finland is a frontier province, and it is under a 
far more liberal Constitution and Legislature than the 
Russian Empire. It does not suit the Russian Govern- 
ment that Finland should set an example to Russian 
reform by the example of its far more liberal institu- 
tions and its higher level of education, or that it should 
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offer to Russian reformers an opportunity of speech 
denied them in Russia. The centralising Nationalism 
which has come to dominate the third Duma will not 
tolerate differences of type among the peoples of the 


— 


Empire, and the Russian Government fears to leave | 


Finland with its liberties intact. 


It is true that the | 


neighbour is negligible as an antagonist, except as || 


the ally of a combination of great Powers: but. th 


Russian Government prefers to prepare for most un- | 


likely contingencies, at the expense of outraging Euro- || 


pean opinion and weakening her financial credit in th: 
West. A rational policy would win the friendship of 
Finland by treating it as a neutralised buffer Stat: 
Russia’s present course weakens the security it aims 
at by rousing an abiding hostility to her both in Finland 
and in Western Europe. 

On either side of the Gulf of Finland active measures 
of naval defence are now under consideration whi h 
can only be intended to meet the eventuality of 


cl 
Russo-Swedish war. 


Russia, which must not fortify 
the Aland Islands, contemplates the establishment. of 
i much more effective naval station at Hermansé, near 
the South-East corner of the Gulf, and so placed as 
to command both it and the Baltic. Sweden is con- 


sidering the Report of a National Defence Commission 


recommending, besides various military measures, the | 


creation of a ‘striking force’? of large cruisers, abl 
to defend its coasts—although they are protected by 
the Baltic Agreement of 1g908—by defeating a hostile 
fleet. Such a scheme, which, by the way, has called 
forth an energetic protest from the Swedish Labour 
party, can only be directed against Sweden's opposite 
neighbour and hereditary foe. 





MR M’KENNA’S DATES AND THE ADMIRALTY'S 
POLICY. 


Wen Mr M’Kenna produces his estimates we shall 
show how the new taxes and surpluses he has absorbed 
might have been dispensed with, or used on behalf o! 
the different classes of taxpayers. Meanwhile, let us 
examine the representations by which, during the last 
two years, he has frustrated economy, mocked th: 
Treasury, and saddled an enormous burden of super- 
fluous armaments upon the British nation. 


On February 8th Mr Robert Harcourt administered to 


Mr M’Kenna, in the House of Commons, a series of 
straight interrogatories regarding the construction of 
Dreadnoughts by Germany. It is all a question of 
dates. Let us now put Mr M’Kenna on record. 

Mr M’Kenna stated in March, 1909, that 
autumn of tg10 Germany would have nine Dread- 
noughts. On March 14, 1910, he added: ‘As 
gards the statement which I made last vear I have 
nothing to withdraw. 


in the 


re- 


And our programme this year 
is framed now upon our actual knowledge of what is 
complete or in the course of being completed.’’ It is 
now February, 1911, and Mr M’Kenna confesses that 
Germany has five Dreadnoughts only. In March, 
1909, Mr M’Kenna stated that in 1911 Germany would 
have thirteen Dreadnoughts. He has now stated that 
she cannot possibly have more than nine Dreadnoughts 


this year! Mr M’Kenna, in March, 1909, stated that in | 


1912 Germany would have seventeen Dreadnoughts, 
being an addition of four to the programme. 
time draws near his official certitude disappears. The 
Admiralty, he says, have no information as to whether 
these four Dreadnoughts have yet been either ordered 
or commenced, but “‘it is expected they will be de- 
livered from the shipyards in the spring of 1913.’’ In 
March, 1909, Mr M’Kenna stated that in 1913 Ger- 
many would have twenty-one Dreadnoughts completed. 
Last week he told Mr Harcourt :—‘‘ 1 do not expect 
twenty-one German Dreadnoughts to have been de- 
livered from the shipyards in the calendar year 1913.”’ 
Perhaps we may infer from this that Germany is not 
likely to have twenty-one Dreadnoughts ready till 1915. 
So Parliament has been the victim of an imposture. 

‘* What is to be done?” asks a puzzled journalist. 
“* These false statements were used to extract from the 


| 
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As the | 


se ee 
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House of Commons the monstrously swollen estimates 
of cog and 1G10, to secure the 


laying down of eight 
.dnoughts in 1909 and five 


Dreadnoughts in 1610, 


two additional Dreadnoughts. 


This is a 


crime against the House of Commons, against the tax- | 


|: 
} vision ot 
| 
' 
| 


Germany.’ 
He agrees with the Nation in thinking 
\ Kenna must realise that his person: i position is a 
| cerious one. How can the House of Commons accept 


| payer, against the colonies, and against 
| 
| 
any statements he may make ? 
ii 
{ 


How can it put 
Patriotic people may and 


about standards of naval strength; but ther 


aby 
confidence in his judgment? 


d ) aditter 


| can be no question among us as to what standard of 


| truth and accuracy is required of Ministers. here 
| be mistakes made in good faith; but mistakes 
cly made in good faith should be publicly cor- 
te od and re pair B the moment they are discovered. 


So far, Mr M’Kenna has not even apo Jogised He 


has not even deigned to inform Parliament at what time 
discovered these though he has quoted a 
statement which reads like a partial withdrawal made 
March 29, 1909, of the forecast he had made on 
\Miarch 16th. In the same reply (to Mr Robertson) he 
rues that certain facts justified his original presump- 

, but he does not explain when or 

ty presumptions went by the board, or why he 

|| unmediately ly come to the House of Commons, ri 


| news, and revise his estimates in the 


errors, 


tail the 


interests ol 


- A 


nesty and the taxpayer. There is a department 

| called the Naval Intelligence Department at the 
|| Admiralty, from which, presumably, Mr M’Kenna 
have drawn the German statistics on which 


|| he based his increase of three and a-half 


| in 1909, and five and a-half millions last year. 


millions 
To this 


} must 
| 


department the House of Commons voted last vear the 


| 

| sum of £16,185. Its director is Rear-Admiral the 

|| Hon. A. E. Bethell. 

| If the policy of secrecy had been maintained as re- 

\ cards Germany we should at least not have been 

| cially misinformed. But where there is sound 

| reason why the public should know the facts Mr 
\i'Kenna calmly withholds them. He was asked on 
Wednesday whether the tender of the Thames Iron- 


works Company for the construction of a new Dread- 
wought was the lowest, and, if so, why the 
| been given to another firm. We can imagine no 
re proper question than this from a Member of 
Parliament whose business it is to see that his 
stituents who pay taxes should get value for 
\nd what was the answer? 

M’Kenna said it was neither in accordance with 
precedent nor in the public interest to disclose the 
tenders for Admiralty contracts. The state of tacts 

uggested in the question was not to be assumed to be 
| accurate. But if the facts are inaccurate, why not say 
so and have done with it? People are natur: lly a little 
uneasy after a certain speech (not the Archbishop’s) 
made at the launch of the ‘‘ Thunderer.”’ 

Perhaps it may be worth while to set out here some 
reasons for moderation this year, and for a severe 
restriction in the outpourings of naval extravagance. 

i. There have never been in our history such rapid 
increments of naval expenditure (equivalent to the 
whole produce of the tea and sugar duties) as those 
which Mr M’Kenna has contrived to bring about during 
the last two years. The suddenness of his conversion 
trom the Treasury and the Manchester School does not 
in the least rebut our strong suspicion that the 
Admiralty has not been giving us value for our money 
2. Estimates have never before been built and based 
upon false Statistics, and false forecasts as to what 
a foreign country is doing. On his own showing 
(assuming a two to one ratio) Mr M’Kenna has built 
eight Dreadnoughts in excess, for his German figure is 
out by four Dreadnoughts. 
3. It now appears that Mr M’Kenna’s statements 
were repudiated by the German Government. Since 
last autumn Mr M’Kenna has been overtaken by time, 
and has publicly withdrawn his statements months 
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} 
| 
a is 
us first figures had been disproved t »v facts. But he 


| after 
has not withdrawn his « stimates or offered 


trae 
Outrag¢ 


any 
upon 
a friendly 


cCCono- 
consideration of this public 


confidence anc pon the v 
! and upon th Power. 


er fait 
4. Our naval su; 


_ superior! Is overwh Imingly 
unless the Adn uralty 


th of 


{ Germany. 


¢ ’ 1. 
credit are endangered. 


But our finan- 
cial reserve 


much 


and 


ae laxation is 
Oo ‘ - 
too high tor and the 


IS as ” ill. informed about our own 
a time ot peace 


= , , | Sinking 
‘une Ww om ( Past one ow Tsew ¢ 
und ts too low. But another big increase ot expendi- | 
iY } YEO “ - | rs 
ture will mean another budget of taxes either this vear | 
or next. ; 
5. Most important of all, the announcement of a | 
fei ad 
j fresh and unprovoked increase alter a period Of com- 
parative economy in Germany will give a fresh stimulus 
ro Be Ste es | 
to an = pounding all over the world. this may | 
have the = dire st consequences. Let the income-t ix | 
| AVErTS he ré reme i} . that r\< ‘ 1; . at 
} ; j ill ™ CT Lilal Japan »¢ miittarism ana | 
7 ~ y ¢ . ’ ryey ry ¥ * ; “ 7 | 
navalism has already engineered a five shilli ¢ income. | 
tax. If we again capitulate to the Board of \dmiralty | 


i 
our finances will be 


a Bi j 
irretrievably 
: : 
f), lt the 


ruinea, 


Liberal party abandons the last relic of its 
traditions as a moderating and peaceful factor, its | 
moral fore ill disappear, and many of its best ele- | 
ments will be merged in the ranks of Socialism 
Socialism will grow here, in fact, as in German: , not | 
because its economic doctrines are liked, but because |! 
they are preferred to militarism—because, in fact, of a 
| conviction among the working classes that the country | 
is being governed in other interests than theirs. and || 
that the removal of slums, the improvement of housing 
and poor law, the extension of agricultural holdings, 1} 
new guarantees against invalidity and sickness, the | 
better care of old and young and infirm, the interests | 
of public health and industrial efficiency, are all being || 
postponed and sacrificed in order to promot the || 
machinery of human destruction and to enlarge the || 
already excessive profits of the contractors. | 
The Government may well take warning from the | 
state of public opinion. Kven in the Citv, where |} 
naval expenditure has been so popular, there is a com- i 
plete absence of jingo talk. The straightforward and | 
moderate conduct of the German Admiralty is wel- 1} 
comed and contrasted with Mr M’Kenna’s unfounded || 
suspicions. Since Mr Hill’s speech, if not before, the 
opinion has begun to take root that the Admiralty is |} 
not giving the nation value for its money, that |} 
favouritism exists, that contracts are carelessly made. 


Mr M’Kenna’s evasive answer about 
is not reassuring. 
ing more 


\dmiralty tenders 
Naval opinion is known to be turn- 
and more against that worship of 
and cost into which Sir John Fisher, by vigorous ad- 
vertising, managed to drag two Administrations. But 
Mr M’Kenna’s ships grow bigger and bigger—so big, 
apparently, that they cannot keep off sunken rocks in 
well known harbours. The motive and purpose of the 
original Dreadnought are questioned, the advantage 
of ships which wont go into harbours and docks is 
questioned, the advisability of the policy of commerce 
destruction is questioned, the conduct of the financial 
departments of the Admiralty is questioned. In a 
word, public opinion is ripening in a manner that may 
surprise the Admiralty when ulti- 
matum on the taxpayers. 


mere size 


it springs its next 








LONDON’S TRAFFIC PROBLEM. 


Tue statistics of official publications are usually be- 
lated, and for that reason often useless. The neces- 
sity for exhaustive treatment and perhaps the leisurely 
methods of permanent officials prevent the figures 
being produced while they are still ‘‘ fresh,”’ and force 
the reader to base his conclusions on the results of 
eighteen months ago. A blue book issued this week 
by the Board of Trade on London’s traffic is not alto- 
gether free from this objection, for while it contains 
much new and interesting information about arterial 


roads and other kindred topics, almost all the 
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statistical matter ends with December, 1909, and is 
therefore thirteen and a-half months after date. At 
the same time, it is valuable stuff, even from the in- 
| vestor’s point of view, and by giving us figures in a 
' 





mass helps us to understand something of the invest- 
ment possibilities of London’s railways. Last year, 
on the publication of the different underground re- 
ports, we took the figures and by combining them 


| 
{ 





| worked out the return coming in to the capitalist, and 
| tried to estimate the traffic increase necessary before a 

good 5 per cent. could be paid by the most prosperous 
| of the newer electric lines. The average return on the 
| capital worked out at rather more than 2} per cent., 
at least 14,000,000 more passengers a year if its ordi- 
It seems to 
us that such an achievement, or anything approaching 
it, is out of the question, and it should be interesting 
to see how far the aggregate figures lead to the same 
conclusion. 


nary dividend was to rise to 5 per cent. 


When the great combined scheme of London tubes 
was started, the promoters recognised that they must 
create a traffic and encourage a travelling habit. By 
constant and clever advertisement they have to a large 
extent succeeded in their aim, and in the recent his- 
tory of London few things are more remarkable than 
the increase in the number of passengers by rail and 
tram—an increase which is out of proportion to the 
growth of population, and is due entirely to the better 
provision made for the travelling public. The first 
page of the Board of Trade’s report contains a remark- 
able table, which we reproduce, showing the number 
of passengers carried in Greater London in the seven 
years from 1903 to 1909 :— 


| and it appeared that the Bakerloo would have to carry 
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sextet: cma, etisalat iC LID DOO 





Number of Passengers Carried by— Number 
mn a of 
Year. | Railway { Tramway Omnibus | Total Journeys 
| (Local Com-| (Approxi- |(Two Principal) (Approxi- per 
panies). mate). Companies). | mate). Head. 
1903 ....| 290,722,680 394,356,531 287,386,471 | 972,465,682 | 142-9 
1904 ....) 298,638,750 | 431,813,839 288,965,214 | 1,019,417,803 1476 
1905 ....| 305,052,495 477,944,684 290,665,051 | 1,073,662,230 153.2 
1906 . 329,521,648 | 508,700,269 291,565,048 | 1,129,784,965 158°8 
1907 . 356.233,666 | 589,745,792 275,479,000 | 1,221,458,458 169°2 
1908 ....; 399,666,339 | 636,009,090 340,000,000 | 1,375,675,429 187°8 
} 1909 ....; 410,744,610 | 687,138,908 311,000,000 | 1,408,883,518 | 1896 


| The most striking column in this table is the last, which 
gives the estimated number of journeys per head of the 
| population, and shows that the average number of 
; | journeys has risen in seven years from 143 to 190. Sir 

George Gibb and the County Council between them 
have certainly changed the customs and habits of the 
ordinary stay-at-home Londoner. But there are some 
points worth noting in the other columns, and especi- 
ally in the comparison between ’buses, trams, and 
railways; for while omnibus passengers went up in 
numbers by 24,000,000, or less than g per cent., rail- 
way passengers rose by 120,000,000, or more than 4o 
per cent., and tramway passengers by 293,000,000, 
or 74 per cent. These varieties of experience are 
curious enough in themselves, and they really indicate 
the difference between the problem of omnibus and rail- 
way management in London. The railway manager’s 
chief object is to secure traffic, and given the same 
fares his net receipts rise steadily as his passengers in- 
crease in number, for his working expenses alter com- 
paratively little. On the other hand, the ’bus com- 
panies have had to face extreme mechanical difficulties, 
and to fight against the rising cost of working and 
maintaining their machines. Happily their proble: 
seems to be solving itself; the quality of the motor 
’buses improves day by day; the stock is rising in the 
most remarkable way, and has shot up from below 20 
| to over 90 in a few months. The position of the rail- 


ee 





| 





a 





way manager, with which we are concerned here, is 
not so simple. 
In the appendices to this Board of Trade report on 


London traffic there is printed a very useful statistical) | 


appendix dealing with the work of the electric railways, 
their mileage, capitalisation, passengers, and earnings, 
and all who are interested in underground stocks wil! 
find it worth their while to go through the figures with 
some care. We have already shown that in seven years 
from 1903 to 1909 a very remarkable development took 
place in London’s traction, and the railway tables 
which analyse the growth well deserve reproduction. 
Here is a table giving the aggregate number of pas- 
sengers carried by the lines in these seven years : 


BOGS nccccccccccccccessessocsccsccsce STOEEe 
BIOS coccccccccccecsecvsscsccecesseds |) BEES 
BGOG ccccccccccccdcccccecescccceseses SUUEEsEEe 
BONS occineccccccscensaveseccocscecsde BT 
WOOT occccrccccccccccsocsecscsocscces SUEEnIae 
BOGBD cn ccccccscccccccsccccscsececsces GUNCUETEES 
WOOD .nccccccccvccescccccccsescsseces Gea eee 


That is proof enough of the service done to Londoners 
by the electric railways, and one can only wonder hov 
all the people travelled before the lines were built; but 
when we turn from the public to the shareholders we 
get a very different story, and the bitterest opponent 
of private enterprise must regret that so valuable a 
work should have been carried out for so poor a 
return. In 1909 only one electric company paid 3 per 
cent, on its ordinary capital; one paid nothing at all, 
and one paid less than one per cent. A few figures 
brought together from various tables in the appendix 
may illustrate even better than the rates of dividend the 
character of the enterprise and the return. The follow- 
ing statistics relate to the year 1909, and give a good 
general view of results :— 


Length of line...cccccccccccccccccccce 118 miles 


Tanned capital .cccccccscccccccccsccess MOlgeneee 
Capital per mile ....cccccccccccccccccs £484,000 
Passengers ....cecccscccccscccesceess 302,865,000 
PaseNGNTG POT MS occcccwcsccesccccs 3,075,000 
Amount available for interest and divs. £1,238,846 
Bobure on engltel ooccsccceccccsosvcee 2:17 % 


Thus an extraordinarily large traffic has been got 
together in a very short period, the increase being far 
more rapid than any that can take place in the next few 
years, and the return on capital of all kinds—loan and 
share—remains below 3 per cent. 

In dealing with broad, general figures of this kind 
little is gained by attempting exact calculations of 
future prospects; but on the basis of the official 
statistics we may estimate very roughly that in order 
to double the recent return on capital—that is to say, 
to raise it from 2.17 to rather less than 44 per cent.—it 
would be necessary for the companies to Carry 
120,000,000 or 150,000,000 more passengers ever) 
year. In other words, they must, without increasing 
their capital or the length of their lines, add about as 
much to their traffic as they added in the seven 
years that saw the opening of the Piccadilly, the 
Bakerloo, and the Charing Cross tubes, and without 
being pessimistic, we may fairly conclude that that is 
an impossible task. There are, of course, many ways 
in which net earnings might be increased without an 
addition to the number of passengers, but roughly it 
seems to be true that electric railways, capitalised on 
the London basis, can be made to pay an adequate 
rate of dividend only in very exceptional circumstances. 
Existing railways may find it worth while to increase 
their mileage—the Central London, for example, should 
do well out of its Liverpool Street extension—and over- 
crowded suburban lines may relieve the daily pressure 
of their London service by building tubes and carrying 
their passengers underground instead of overground. 
But these cases scarcely affect the broad proposition 
that tubes in London have not, so far at any rate, been 
able to do business enough to pay their shareholders, 
and those who value the rapidity, reliability, and com- 
fort of the London tubes cannot but regret their hard 
financial lot. 

We append some tables showing recent prices of 
underground, *bus, and tramway stocks :— 
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| Year Year Year | Year 





Year M'nth of 
i | 1907. | 1908. 1909. 1910. Jan.,'ll 
escription. cela. 2ee, alae hee. hee 
I riptio SIS Fel Fl ei Fidleieisie 
SEIS EISI ELS EIS lela = 
Sie BP Qi Bia ig aQie isis s 
— —————$$——- _ ——_ | —_| — —|— | | — yom Neecen | 
ral London— ba | 
linary stock cee. 964) 824) 823) 544) 843 64 ' 702) 592) 73 | 62) 663 634 
ferred stock........ 89 | 72 | 722) 403) 674) 423) 549) 43 | 544) 44 | 49 | 44h 


1% Preferred stock .. 105 | 97!) 99 834 92 824 864 82 | 87h 84 | g6a 854 
Debenture stock., 113 |108 1094101 |105 100 1033/1014 /103 1004 102 100 
« South London— | 
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This average cost of production must eventually be the 
only limit to the decline in price, ' 
almost indefinitely increased. 
will be like all other 


able estat 


for the supply can be 
‘Then the rubber industry 
industries. The only very profit- 


I 
those 


“11 ‘ ] 
es will be exceptionally well 


° 4 
which art 
managed. 


Meanwhile, 


capital expended. 


what the investor looks to is the 


yield on 


lor this purpose we can hardly do 
ree broad 
groups—the old, the middle-aged, and the voung—and 


investments, upon a common 


basis. It is common knowledge that an estate honestly 
| and economically planted and managed can be brought 
| to the producing stage at from £20 to £30 per aert 
Let us take £30 as be ing sufficient to allow for som« 
little extra expense due to the greater demand for land 
and labour likely to follow an extension of the planting 
area. As a common basis, let us assume that an estate 


Ordinary Stock ...... 474| 39 | 504 39 | 46 | 254 34 | 268) 363) 261) 3 273 
Do 5% Pref., 1891.... 125 |119- 121 1164/1184 1124 113 |109 109° 1053/107 1054 
10 5%, Pref ., 1896 eee 1184/1134 1179 1133)1164 110 110 | 1054/1054 1024107 105 
 Pref., 1901 .... (1164/113 1179 113 \116 (1063 109 |1014.1033 99° 1014/1014 
Pref., 1903 .... | .. 111g 1073|1114) 98 1014) 9031023 99 1004 1004 | 
104%, Perp. Deb..... 1084) 1024 1054 1014/1034 984,103 | 994)101g 984.101 | 99 
Street & Waterloo : 
Debentures ...... 101]) 87 | 97}, 88 | 953) 874 1004) 94 Unde 
( ¢ Cross, Euston,; | | ; | a . . ee 
H umpstead— | | r —— — 
4%, Debentures .... .| 963) 84 | 87 | 80 | 873) 733 969) 863)) Ph OM OP | 
Great Northern and Pie- | | - a ag ws 
cadilly & Brompton } a oa 
er Bros. Certs.£10| 83| 74) 73) 6 | 83) 47 83] 7g, 1910. See 
Speyer Bros, Certs. 4% } yelow, 
Perp. Deb. Stk. «...| 974} 84 | 903) 76 | 934] 80 | 973! 92 
p Electric R'lwy— 
TAME cacctushsces ss | ac} so | ce | co |] co | co | ce | SSR) | 98] 8 
5 er oo | we | oo | oe | oe | oo | oe | oe | OS | OS | 85 | OF 
at Northern & City i 1 
4 Pref. Ord, Class | 
“A.” £10... coe. 52) 343] 343, 1A) 1 | ofl 
Underground Electric | 
Railw mig bony oy } j 
5% Prior Lien Bds. ..| .. | .. | «+ | «+ | 943] 914]1033/ 949 104 [100.1034 1018 
on nebecewtues «+ | ee | e+ | oe | 76] 739] 904] 744, 963) 863 97 | 934 
, Income Bonds....| .. sé oO Tins | 23a! 18 | 373) 234 412) 322, 45 | 39 
Ist Power House | 
— or oo ete Lee .. | .. | 993 96 99197 


LONDON GENERAL Ownipus CoMPANY 


Year Year Year Year | Year M’'nth of 
1906. 1907. 1908. 1909. | 1910. |Jan., ‘ll. 
SIE/SiEIS EF Sl/ElS Ei S) : 
Ordinary stock.......... 117 | 80 | 82 | 37 | 474 22 . 364) 16 | 75 (17 | 94 | 69 
1m. pref., £1 io . 93} 93; 94 44) Ge SHR 5 | 23) 103, 234) 843, 83 
4% red. debs., 193% .... L024 954, 91 78 | 87 . 78 | 80 | 70 | 934) 734) 924) 91 
“B" red. deb. stock! ...|.. | .. |... |. | oo | oo | se | 944 613) 94a 914 
“C” red. deb. stock! .. - nal oy ‘ ii - .. | 90 | 504! 924) 85 
Lonpon Roap Car Company. 
| Year 1906. Year 1907. | Year 1908 Year 1909. 
Description. 2 ¢ s 3 2 % | > 
C7) e aa = of e 2 a 
'dinary shares, £6....... 63 33 3} 2k 2} & 1} 4 
+ % Rel, Debs. .csdcasdacs | 98 94 90 894 80 89 734 734 





RUBBER.SHARES AND RELATIVE VALUES. 


lurRE are some 500 rubber companies in existence, all 


_ of which were formed ostensibly to enrich their share- 


hy tle rs, 


We say ostensibly, 
tion, even at their inception, never had any such object. 
their directors may have been guilty only of careless- 
but the original promotion was 
These ofisprings of the mad boom 
properties outside the Middle 


almost or quite un- 


ness and credulity, 
simply fraudulent. 

last year are mainly 
last, and their shares are now 
marketable. It is possible that here and there one of 
them may some day pay a dividend. But without per- 
sonal local knowledge it would be foolish to invest in 
any one of them while there are plenty of sound pro- 
positions in countries where rubber cultivation has 
already proved a profitable industry. 

Of course, the profit upon a rubber plantation de- 
pends, as in any other manufacturing industry, upon 


| two main factors—the cost of production and the value 
| of the product. 


Both of these at present vary as be- 
tween different properties more than they will when all 
estates are in full working order and the best methods 


| of Preparation have been selected and generally adopted. 


There is, nevertheless, likely to be always a difference 
in these respects, and this will become more and more 
important as the price of the commodity comes more 


nearly down towards the average cost of production. 


I 
eee een 


because a certain propor- | 


will gen rally produce 100 lbs per acre when the trees 


are four to five years old, rising 100 lbs per acre year 


by vear to 500 lbs in the 
at that: 


ninth vear. We will leave 


some will go bevond and some will never reach 


t, but we must ignore extremes. Evidently an estate 


which would produce 500 Ibs at 1s and sell it at 1s 6d 
per lb would make £12 [os net profit per acre, and this 
would be a very satisfactory dividend upon th £530 
capital, if we could buy the shares at par. Here comes 
in a complication which apparently leads astray most 
investors. We have not yet arrived at the period of 


normal profits. The supply is hardly equal to the de- 


+ n 1 1 } bas ¢ 4 - +! - 1 
mand, and though shipments from the Middle East 


have been doubling themselves each year, they have as 


vet only reached about 8,o00 tons for IgG10, Out ot a 
total world’s supply of 
quence, we are getting 5s to 6s per lb instead of 1s 6d 
for plantation rubber. 
it may perhaps be absorbed without any great difficulty 
or depression of price. But should we get anything 
like 30,000 tons in 1912, with a prospect for 

still greater increase, the price would 
affected. What we have to contemplate is a gradual 
decline, spread over several years, 
time at 2s 6d by the partial exclusion of Brazilian 
rubber, which cannot successfully compete at that price. 
The result will be that estates alre ady producing may 
continue to earn abnormal dividends for some time, 

and those just entering the productive stage will also 
benefit to a less extent. 

We will take as examples of the three classes, three 
imaginary but typical 4.1 shares. All of these at par 
represent original capital of £30 per acre. We will 
call them year old, 
paying no dividend and purchi iseable in the market at 
par ‘ B,’’ with trees averaging three years old, pay- 
ing : 5 per cent. dividend for rg1o and costing 4,4; HC” 
with trees averaging six years old, paying 250 per cent. 
dividend and selling for £20. 

In order to arrive at an approximation to the value 
of the intermediate dividends, we might assume that 
the average prices of rubber will be something like 5s 
for 1911, 48 for 1912, 3S for 1913, 2s 6d for 1914 (de- 
cline retarded by falling off from ‘Brazil), 2s for 1915, 


about 75,000. As a conse- 
If we get 15,000 tons this ve 
1913 of a 
probably be 


and arrested for a 


‘A,’’ with trees averaging one 


and 1s 6d (the prob: ible normal level) in 1916. If we 

take it that in the case of the ‘‘ B”’ shares one-third of 
1 

the acres produced 100 lbs in IgI0, equal to 33 Ibs 


average over the whole, two-thirds will in 1911 pr oduce 
an average of 100 per acre over the whole, and tl lis will 
increase by 100 lbs per year till 500 lbs is reached. 
The five years’ profits will then be as follows per acre :— 


“A” Esd 
I9ll...2 oes ee 
1912.... o- ocee es 
1913.... 33 lbs per acre at 5s Od gross, 2s0d net .... 5 6 O 
1914.... 100 - 96d , Is6d », «--- 710 0 
1915.... 200 230d , IsOd , «10 0 0 
2016 0 
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“_.” £sd 

100 lbs per acre at 5s Od gross, 4s Od net .... 20 0 O 
'| 1912.... 200 - “al. Be, «<8 8 9D 
\| 1913.... 300 ” 3o0d , 280d , «.... 530 0 0 
|| 1914.... 400 ” SGA. 6G . «- BD OO 
1915.... 500 * 230d , IsOd , .... 25 0 0 
135 G O 
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selling price of rubber is still somewhat above the 
normal ts 6d, this charge should be wiped off by 
total dividends of £20 16s per acre, and the shares 
may, therefore, still stand at par, upon which, as we 
have seen, a profit of 6d per lb would mean over 40 
per cent. dividend. The ‘‘B’’ share was bought at 
300 per cent. premium, and will pay in dividends, ac- 
cording to the above scale, in the next five years £135 
per acre, equal to 450 per cent. upon the 4,30 capital. 
This would give £4 1os on the £1 share, bought «t 
£4, and after charging 8 per cent. interest for five 
vears we have £2 18s in hand. The £1 share will 
then stand at about 22s as the net cost when the normal 
level of profit arrives. In this case the investor gets a 
large dividend, though rather less than the buyer of 
‘*A’’ at par. But he has the satisfaction of at once 
possessing a proved property which has got over the 
troubles of infancy, and he gets immediate dividends, 
at least a sentimental advantage. As to ‘‘C,’’ tts 
owner gets dazzling dividends for five years, but even 
should they be maintained at 250 per cent. for the 
whole time (a sheer impossibility, seeing that the price 
must decline more seriously than the output can pos- 
sibly increase on an old estate) his position would be 
that for five years he has received £2 10s per share 
in dividends equal to £12 10s in all. He paid £20 
for his share (20 times its par value, and equal to 
£600 per acre), and on this outlay he must charge 8 
per cent. interest for the five years, equal to £8. 
Deducting this from the £12 10s total dividends, he 
has £.4 10s left in reduction of his 420 capital, which 
means that his £1 share costs him net £15 1os, when 
the normal range of profit arrives, giving as we have 
seen in the best cases 40 per cent., or about 8s per 
share dividend. Even this poor result is only attained 
by assuming 250 per cent. dividends to be paid for 
the next five years. With rubber selling at 2s this 
would necessitate an average production of 1,500 Ibs 
per acre. 

The general inference to be drawn from these calcu- 
lations is that in the case of companies under good 
auspices, honestly managed and favourably located, a 
share bought at par is an excellent investment if the 
capitalisation is anywhere near £30 per acre after 
allowing for the necessary expense of bringing all into 
bearing, and assuming that the area is already planted. 

But the ordinary investor has few means of verifying 
these necessary details. So many wild-cat rubber 
schemes have been placed upon the market that he has 
become shy, and prefers to take shares in a proved 
company, however much they may be over-valued and 
however certain may be the fall in dividends when the 
price of rubber comes down finally. On the 
whole, perhaps, the investor without special know- 
ledge has acted wisely. Nevertheless, when the 
inevitable fall comes in the price of rubber, 
the returns on shares of well-established companies at 
present prices will not be high. In the majority of 
cases, of course, the output will be much greater, and 
what is lost in price may be regained by an increase in 
amount sold. Where plantations have reached full 
producing capacity, however, this compensation cannot 
be expected. In 1908 the price of hard Para averaged 
about 4s. We give here a table of yields at present 
prices on the basis of the dividends of 1908, or 1908-9, 


the latter, of course, being much more favourable. First 


of all, we place companies that have paid dividends for 
five years and over, followed by those that have been 
producing for a shorter period. 


————— 
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The lower yields of the younger companies is explained 
by the fact that in 1908 their output of rubber was also 


still quite low. How dividends have increased with the 


| 
& ¢ ‘Basis on which aoa j 
Name. Su 5 Yield is |2.! Yiewg || 
ad Calculated a2 ] 
< : f& | | 
(Five years & over.)| i | | 
Anglo-Malay ........, 2/ 30% for1908 13/216 6/|| 
Bukit Rajah ........| &l 55% for 1908.9 | 14° 3 18 6 | 
Clay cs cccecceseces 2) | 50% forl1908-9 24/2 0 Q| 
| Highlands & Lowlands £1 | 15% for 1908 | 4/3 3 oO}; 
Kuala Lumpur ....... £1 | 20% for 1908-9 | 74/213 3) 
| Linggi cccccccccccces, 2 | GOR for 1908 | 34/214 O| 
| Vallambrosa ........ 2) | 80 % for 1908-9 | 13/418 6} 
(Four years) | | 
| Federated Selangor .. £1 35% forl1908-9 13 {213 9) 
| (Three and under) | | 
| P.P.K.(Ceylon)...... 4&1 | 34 % for See | 231214 6) 
Batu Caves .........., &l 10 % for 1908 148 013 3 | 
Inch Kenneth........ £l 5 % for 1908-9 1240 8 0} 
Labu (F.M.S.) ......) 2/ % for 1908 i, 1 0 0} 
Straits Settlements | 
i 44 % for 1908-9 | 4:14 0 | 
| 
| 


| 
rising price of rubber and an increase in output can be | 
seen from the list of the same companies which we | 
give below, showing the dividends since their com- | 
mencement up to the latest date :— 


RvusBBER-PRODUCING COMPANIES. 





| 

j 

| 

} 
Dividends Paid. 











: 
Name and Year Registered, oe 1 
Atel ae ee 
| £ s 
| Anglo-Malay (1905).........+++ 150,000; 18 % for period to December, 1906, | 


| 20 % for year 1907. i 

50 % for year 1908. 

| 80 % for year 1909. | 

25 % July, 1910. 

% Oct , 1910. | 

| 25% Jan., 1911. } | 
€6,700| 6 % for years 1905-6. | 
3@ % for years 1906-7. | 
36 % for years 1907-8. } 
55 % for years 1908.9. 
' 

| 

| 





) On account of year 
1910, 









Bukit Rajah (19035)............ 





150 % for years 1909-10. 
25 % Oct., 1910. } On account of 
25 % Jan, 1911. } years 1910-11. 
10,000} 5 % tor period to March 31, 1906, 
15 % for years 1906-7. 
| 374 % for years 1907-8, 
| 50 % for years 1908-9, 
\135 % for years 1909-10. 
| 50 % Sep., 1910. } On account of years | 
| 50 % Dec., 1910. § 1910-11. 
307,770) 11 % to Dec. 31, 1906. 
124 % for year 1907. 
15 % for year 1908. 
35 % for year 1909. 
10% July, 1910.) on account of year 
9 





Cicely (1904), Ordinary Shares.. 


Highlands & Lowlands (1906); 
} 


| 

10 % Oct., 1910. : 

10% Jan., 1911.) 1910, 
Kuala Lumpur (1906).......... | 180,000' 3% for years 1906-7, | 
| 3% for years 1907-8. 
| 20 % for years 1908-9. | 

| 75 % for years 1909-10. 

| 


Linggi Plantations (1905), Or-, 


90,000) 4 % for year 1905. 
dinary Shares, 


15 % for year 1906. 
| 20 % for year 1907. 

60 % for year 1908. 
\165 % for year 1909 
50 % July 1910.) 
| 50 % Oct, 1910. } 
| 50 % Dec., 1910. } 1910. | 

«e» 50,600) 55 % for years 1906-7. 

| 55 % for years 1907-8. 
| 80 % for years 1908-9. 


On account 
of year 


Vallambrosa (1904) ecccceees 


| 250 % for years 1909-10. 
| 75 % January, 1911. 
! years 1910-1!. 


On account of 


| 

if 
In judging the value of all shares of this established || 
character the main point to be decided is how far th: 
fall in rubber prices will be compensated for by in- | 
creased output, and what should be allowed by way ©! || 
insurance against disastrous contingencies. In judging | 
the value of plantations that have not yet reached the |) 
producing stage, as we have shown, other criteria must | 
be applied. 


nk 


| 

| 

THE HOME RAILWAY HALF-YEAR. 

In our analysis of the accounts of the leading railway || 

companies for the first six months of 1910 we showed 

that out of the increased receipts for that period only || 

about one-third was absorbed by an increase in the 

working expenses, and that, given a continuance of | 
general trade prosperity, the railways were certain to 
be in a better position as regards earnings than for 
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several years. This anticipation has been fully realised, 

for the weekly traffic returns have continued to show 
splen idid increases, thereby permitting the payment of 
higher dividends in nearly every case. The recent dis- 
tributions have been fully discussed in our pages, and 
‘x the Stock Exchange the long-neglected Home 
Railway market has been reaping some of the reward 
of its patience. The rise in dividends has at last met 
the decline in prices in producing yields of from 44 
which seems to be the lowest figure 
which attracts the present-day investor in Home Rails, 

and should there be no prospect of further improve- 

ment, who — say that Home Rails are cheap when 
$ per cent.? The answer can only be found 
in t . future, and the future depends upon the way in 
whi h the management handle their properties. In the 
past mistakes have been made, and unsound methods 
have been adopted. Some have been rectified, and we 
are profoundly glad that an element of optimism and 
confidence has at last been infused into our home rail- 
way market. 


to 5 per cent., 


retu! ning 4 


In times of rising receipts, the railways, of course, 
have their task made easier, and while still striving to 
cut down running expenditure, they are able to devote 
more attention to the maintenance and improveme nt 
of the lines and equipment. Thus we find that the in- 
creased traffic earnings cost rather more proportionately 
in the second half of the year than in the first, the com- 


| panies having aimed at increasing their balances car- 


ried forward at the end of June, in order to have a 
larger proportion of their increased receipts available 
for improving their lines. The average ratio of work- 
ing expenses in the second half has not changed since 
last year, although revenue is more than a million and 
a-half higher. 

The revenue, working expenses, and net receipts and 
dividends are shown in the following table :— 


I.—REVENUE ACCOUNT. 


|Proportion 
Gross | Working lof Working Net Divi- 
Company. | Expenses dend 


Rovenne.it xpenses.| to Traffic | Revenue. %, per 





| . | | Receipts. annum. 
oe > , ae £ 

London and North-Western! 8,421,109) 5,176,474) 62 3,244,635. 73 
POE, 65.06. 605csssannneces 6,622,372 3,910,355) 59 2,712,017, 7 
Lancashire and Yorkshire..| 3,176,176) 1,882, 558) 58 1,293,618 5 
Great Northern ............ 3,320,669 2,095,624) 63 1,225,045 

Great Eastern. ..........0.. 3,309,407) 1,991,562; €0 1,317,845 4 
Grout Comte .....caccaceses | 2,374,493) 1,555,571 65 818,922 2 (b) 
Great Western ........+.-. 7,497,911) 4,520,509, 61 2,977,402 7 
London and South-Western) 3,03 2,052) 1,807,966) 59 1,234,086 af 
North-Eastern. ..........0e.] 5,535,275! 3,436,213) 62 2,099,062 
South-Eastern.............. | 1,786,173 980,457) 55 805,716 6 
London,Chatham,and Dover; 1,133,579 669,799 59 463,780 44 (a) 
London, Brighton, &c....... 1,891 652} 1,018,601 54 873.050 4 
North Staffordshire ........ | §26,4994 316,730 60 | 209,764 
Metropolitan .......ccccees | 403,169 200,148 50 203,021 14 
North London..........se.. | 233,565 132,064 57 / 101,601, 5 





Total 





setevewarenceeas | 49, 274 0% 29,694, 1,631 


60 19,579,464, 695 


° Ruclasive of balance brought forward. 
(a) On arbitration Preference. 
(b) 2 per cent. for whole year on 1891 Preference Stock. 


(he changes as compared with the second half of 1909 
were as follows : 


II.—ComparRaTIVE REVENUE ACCOUNT. 


Gross | Working | Net 


| Divi- 
Revenue.|/Expenses.| Revenue.| dend. 


— | 
Se 


Company. 











£ £ £ % 
a ondon and North-Western ........ + oman! + 85,303'+ 204,138 + 2 
pees, OE ERECT ia dmeenee + 257,276, + 90,480 + a + 
Lane ashire and Yorkshire .......... + 79,904) + 8,225,+ 71,681 + "s 
Great Northern .......... estvaddad + 78,825/+ 65,988/+ 14835 + 4 
Sees... ifteieartecrtnetsareneettisnentan + 104,394 + 55,176 + 49,218 + 4 
ORs CONNIE ce cesncccsedaccscasecss + 89,062,+ 67,095) + 21,966) + 2& +2 
Greas WE erdia penn. 64 ccekseke: + 233,545) + 136,204+ 97,341) + } 
xondon and South-Western.......... + 80,630) + asi + 3016) + 
mr ne + 91,540/+ 85,110/+ 6,450) same 
South-MaseeGM ooo. ecco ccccccccccsee + 64,137/+ 14 473) + 49,658 + 1 
London, Chatham, and Dover......... + 38,010+ 9,239\+ 28,771 same 
London, Brighton, &c,. ........... «+-| 55,255)+  23,016/+ 27,239) + 4 
Ne Staffordshire............ ceseee[+ 27,283;4+ 19,542)+ 7,741) + @ 
RENARD «oe ncsccsscsencsoncesee- + 12413 — 5406+ 17,819) + 4 
Orth London .......cccccccsccsccee] + = 2,465— —-'7,23314 a + 1 
SONG ccthiediguhdniientsanmaihd 2,367} + 12 























Thus, out of a gain of 
£800,000, or rather more than half, was retained 

net, while in only two cases were dividends not raised. 
The Midland, Great Central, Lancashire and Yorkshire, || 
North-Western, and South-Eastern were 
good. 


£; 1,500,000 gross, over 


all extremely 
The Great Central, which for 1909 paid only 2 | 


per cent. for the year on the 1889 preference, has now 
- the dividend on that stock in full, and distributed || 


} 
i 
, 
} 


2 per cent. for the year on the ISOI preference, while | 
the South-Eastern has managed to pay 1 per cent. on | 
the deferred, the first distribution in which this stock | 
has shared for eleven years. The Lancashire | 
shire result took the 
shown in 


and York- | 
market by surprise, for, as | 
Table II., the net increase of £71,700 cost 
only an additional £°8,200. With increased distributions 


all round, the average 





dividend on all the ordinary 
capital shows a striking advance, being now 67; per 
cent. for the second half of the year, making 4] per | 
cent. for the whole year. The rates per annum paid for | 
each half of the past five years on the undivided || 
ordinary stocks are as follows :— {| 
1906. 1907 1908. 1S09. 1910 


First Second, First | Second First | Second|First\Second First Second 
Halt. Half. Half. Half. Half Half. ‘Half; Half Half. Half 


3» | 4 33 aa 




















2 | «44g | soe) dae | 3k | Oe 
The least satisfactory result from the shareholders’ 
point of view is that of the North-Eastern, where all 
but £.6,400 out of increased receipts ot Lar 500 has 
been swallowed up by working expenses. The railway |} 
has had an exceptionally bad vear, the seit of the | 
North-East Coast having been disturbed by labour | 
troubles, while on the line itself disputes have been | 


_ eee 


frequent. Even the current half-year has already been | 
disturbed by a strike, though, happily, its duration was | 
limited to 24 hours. On the other hand, the company’s 
passenger traffic has constituted a record, showing an 

increase of £.38,000, and as the traffic receipts for the | 
current half-year already show an increase ot £91,000 
the lost ground may easily be regained. The North- 
Western, Midland and Great Western all have increases 
in gross traflics of well over £200,000, but it is worthy 
of note working expenses have risen in exactly the re- 
verse order by £136,000 in the Great Western, £90,500 
in the Midland, and £:85,000 in the North-Western. The 
Great Western has gained most from passengers, the 
Midland increases are divided in fairly equal proportion 





between passengers, goods, and minerals, while the 
North-Western’s higher earnings are due first to 
goods, and then to passengers, the mineral trafhec in- 
crease being only moderate compared with the Midland. 

An analysis of the traffic receipts of the individual 
lines is given below : 


11I.—Trarric Account.— (00's cmnithed.) 


| Passengers, | ; 
| Parcels, and | Merchandise.| Minerals. Live 
Company. Mails. | Stock. 





= | 

| 1909. ; 1910. | 1909. ; 1910. | 1909. | 1910. | 1909; 1910 
| 0,3) 3:40 lad | adesh ats asaadaita 

f North- Western] 3,600,3) 3,704,5| 2,479,7 2 5 

a) - J c whuadietoanel | 2125,7) 2,206.1) 2,285,353) 2,374,5)1,784,8 1,863,5) 610 58,4 

Lancashire and Yorkshire} Lee 1,392,1| 1,000,8) 1,025,4 660,3 678,6, 22,3) 23,2 

















Northern .....<....! \228,3' 1,256,5| 941,3| 958,0| 525.5) 543,8) 19,2) 18.9 
Great esteen eee sameanedl Toa i ra aa ao ct ay _ 
pat Central ...........- 646, J | 
Great Ww coe wines | 3,633.5) 3,760,8| 1,682,5| 1,743,0}1,732,5,1,769,9/101,! 103,4 

London & South-W estern| oy 1,874,.; 513,1, 526,6) 257,8) 243.1) 23,5 = 
North-Eastern ............ | 1'801,0, 1,839.3) 1,576.4; 1,624,7/1,798,5 1,799, 5! 54,1) 54,8 
South-Eastern & Chatham) 1,831, 1, Bee S66 sT1.9 188.7 ist} 12 136 

4 Brighton, &c, ....| 1,306,4) " , 

Loven Statbcndabioe bebees | 143,94) 150, < ne 748 1656 tt 4 a 25 

d MOTE oc cécccescase 320,8; \ y 

Non Lenten sakepeabeeds “| 1080 1058, 735, 76,3) 31.8, S31) 4 10 1p 
GORD scccdicses -|21,588,1 22,271, 4112,927.2 13,406,5'101779 ‘104549 478,9 485,8 


~—— SF |, —/ 


n.-—_—_ |>-—- 


+ £6833 | + ES K 3 ‘£2710 | + £69 


In the aggregate it will be seen that passenger traffic 
has increased by 3 per cent., goods by nearly 4 per 
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cent., and minerals by nearly 3 per cent. We now pass 


to consideration of the working expenditure, where by 
analysis of the various items it is possible to examine 
the reasons for the divergency in the various results. 
In the next table we give the branches of expenditure 

| as stated in the companies’ accounts for the respective 
half-years :-—— 


IV.—ANALYSIS of WorKING Expenses.—(00’s omitted.) 


} 


Repairs and; 
Renewals of 
Carriages 
and Wagons) 


Mainten- 
| ance of 
Company. | Way. 


Traffic | 
Expenses. 


General 
Charges. 


Locomo- 
tive 
Power. 





roe " wad 
camera eer emteec SON  R A OE  aeeneASIR = ame meer cine es 
c om cis? Sn esac Kaba Peep a: Age 


Lon. & N.-Western| 780,1 


| 1909. | 1910. 1909. 1910.| 1909. 1910. |1909. 1910. 1909. 1910. 
le|elele|e2lelelelale 
428,317946 18318, 230,8 236,7 


a 776,1 12863 12997| 416,7 € 
BS i: Midland............ | 559,2) 605,111492'11423, 320,6 341,0:13375 13296; 127,5 131,2 
an? Lanes. and Yorks...| 270,3) 271,6 510,8,513,0, 140,7 144,5 687,6 686,6, 51,0 52,9 
aoa tS Great Northern ....| 257,6, 279.0 527,3 5464, 151.8 153,7/ 561,6 574,1) 94,3, 101,5 
mt Great Eastern......| 313,1' 318,6/480,9 506,0) 165.7, 170,1) 542,7 540,7| 88,2, 99,8 
i | Great Central ......| 202,1! 215,3 4,214 451.1, 141,0 150,1) 444,7 457.5; 53,8 54,2 
in’ Great Western ....| 798,35 846,81277512915 402,7 408,5 12287 12508) 144,2, 148,2 
i Lond. & 8.-Westn...| 274,8! 284,0 459,9 475,6 1121 116,5 445,9 445.3 68,1 70,4 
} North-Eastern...... | 641.4 620,7/ 867,6 892,0, 482,9 545,3 934,6 953,5| 18,2 108,2 
i S.-Eastern & Chat. .| 237,0 245,9 3-0,3 3768, 108,2 130,7 437.6 437,3 60,5 61,3 
i Lon., Brighton, &c.| 152.0 153,7 293,7 305.3, 81,0 82,1 285,2 289.9 39) 38,3 
a North Staffordshire) 52,7, 57,1) 72,4 75,5| 18,7 22,0 77,7, 80,2) 18,9 20,4 
4) Metropolitan ...... 26.0 245 67,1 668 17,8 20,0 59,3 48,3) 18,2 18,5 
i} North London...... | 214, 21,4 54,8 52,6 12,3 14,2, 42,3, 40,2) 104 8,2 
mes j ae ae aa 
a a Total ........ 4586.2 4.7198 78592 19946 2572.2 2,727.0 88710 89658 11155 11498 
¥ Rae 7 en. sunt” 1 Wtemiiateianea ol * a 
} £1336 + £1354! + £1548 + £948 | + £365 


of course, a substantial increase under every 


head, 


but the largest is in one of the smaller items, 
repairs and renewals of carriages and wagons, where 


there is a rise of 6 per cent. Increased expenditure 
under this head has been due to the heavier traffic, but 
the volume of goods and mineral traffic did not increase 
proportionately, and there is no doubt that the com- 
panies have taken advantage of the bigger earnings to 
do more renovating and repairing than might otherwise 
Maintenance of way has gone up, 
and locomotive power is higher, though this figure is 
that of 1908. The rise in traffic ex- 
is quite small compared with the advance in 
receipts, but general charges continue to expand. Of 


have been the case. 
the individual lines, the Great Western, whose total 





still well below 
penses 


expenses rose most, has spent about £48,000 more 
on maintenance of way, and there were smaller 
increases in locomotive power and traffic expenses. The 
Midland was able to reduce its expenditure under these 
two — but spent £54,000 more on maintenance of 
way, and #,20,000 more on repairs and renewals, while 
the North-Western economised slightly on maintenance 
of way, its increased expenditure being accounted for by 
moderate rises under the other heads. The Lancashire 
and Yorkshire has been able to keep expenditure 
practically at the same level, though the heavier traffic 
has necessitated rather more being spent on locomo- 
tive power, and renewals and repairs ; traffic expenses, 
however, have very creditably been slightly reduced. 
The comparatively poor performance of the Great 
Northern is due to the greater cost of its maintenance 
of way and locomotive power, while its traffic expenses 
have also expanded consider: ibly. 

The working expenses may be analysed in another 
way, as shown in the following table, the amounts 
spent on wages, materials, fuel, and taxes being shown 
separately. Here we see that the North-Western, in 
spite of having spent less on maintenance, has incurred 
heavier expenditure on wages and materials, 
fi of some £10,000 having been made in the fuel bill, 

: although the train mileage was 311,000 more. This is 
Lf the only line to show any economy in the coal bill, 
ie i several of the others having substantial increases, the 
Great Northern one of £14,000. The North-Eastern 
bill is up £20,000, in spite of train mileage increased 
by only 30,100. On the other hand, the Brighton, with 
iy train mileage higher by 297,800, has kept its fuel ex- 
penses down in a remarkable manner. The electrifica- 
tion of the suburban lines has brought back the traffic 
lost to it by competition with the trams without cutting 
| the fares down to an unremunerative level, and accord- 
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ing to the chairman’s speech at the meeting, the com- 
pany is highly satisfied with the result of the policy 
i adopted. 
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[February 18, 1911. | 
V.—Irems of Workinc ExPENDITURE.—(00’s omitted.) | 

ee | ! *Rates and 
| Ww ages. Materials, Levsas &Coke.| Taxes. 
Compan ARTE SeaeeeTneNTa ' 
ener | 1909. | 1910. | 1909. } 1910. | 1909. . 1910. 5. {as 1909. 1910. l} 
| ne anes amemee | aes ee |e ns | | 
£ £\ £1 £ £ £ £ ¢ || 
| London & North-Western. . '2,064 ,7:2,114,4, 647,2; 671.4) 4985 488.4) 362,1 2375.4 | 
SUMMA 5 nittaxkcnisiastonl 2,116.0 .2,106,3, 474,8| 483,9| 326,6 338.2) 221.0 2339 || 
Lancashire and Yorkshire, 889,6 892,7| 132,0} 130,3) 142,6 149,8| 176.2 180.8 || 
| Great Northern..........-- 816.7, 834.4) 230,7| 241.8) 166,3 180,0) 121,7 123.7 || 
| Great Eastern .........--- 8265 835,7 266,7/ 273,6| 1400 11,3! 1695 172'5 || 
| Great Central .........-.- | 762.9 794'5 22411 231.9} 159.9 17591 769 777 || 
Great Western ........--.- '1,790,6 1,829,4, 651,6| 669,4) 375,7 375,9) 345,5 347'5 i 
London & South-Western. .| 684,3. 691,3 oe 181,6} 184,6 191,6) 145.3 149.3 | 
North-Eastern ..... '1,428,4 1,459,8) 620,6! 661,0} 211,0 231,53) 247.5 247,7 || 
South-Eastern & Chatham, 599,1 601,1) 162, 9} 168,7; 151,1 153,1) 162.2 166.7 1] 
London, Brighton, &c. ....| 392,4, 401,8) 139, 2| — 5 117,2) 121,3} 112.9 117.9 | 
North Staffordshire........ | 1239 1264 46,3) 50,8, 19.2 210) 193 208 || 
Metropolitan .........+-++- ; 88.2 88,8 16,1) ies 25,2 27,8} 26,0 267 |) 
North LiOnGom ..cccccscces | 63,9 62,1; 6,7) 8,0) 22,3 et 18,7 18,7 || 
| corre eee |e eee | eee 1 
ED ck 6sdvtenne Sse 126472 128387 3,788,9 3,917,212,540,2 2,627,8 2,208.8 2,259, i] 
Sd -~- aera? \j“—-,--——" | ieetiliecaee sa 1} 
+ £1915 | + £1283 | + £876 | + £545 | 





* Includes Government Duty. 


In the following table we give the total train mileage 
of the lines, which, when compared with the increase || 
in traffics and the various items of expenditure, affords || 
an index of the success or otherwise that is meeting || 
the efforts of the various lines to carry more tratlic | 
without increasing the train mileage, which is one of || 








* Including mileage run for other Companies. 


the chief factors in regulating the working expenses, | 
VI.—MineaGe Account. | 

Total System ‘RC. Or | 
Inc. or Dec. mtae| eC. | 
Mileage | Compared Company. Operated Com- ||] 
Run by with 1909 Dec. 31, pared 1] 
Trains.* | (910, vith x 2. | | 
—— mn 1 

Miles. Miles. Miles. Miles. i 
24,833,300 | + 310,800 | London & North-Western........ 3,053 + 714 |, 
25,051,400 | + 362700 | Midland ................scccccceee 2378 + 4 ‘| 
9,273,400 + 148,500 ) Lancashire and Yorkshire. ....... 881, + 14] 
11,664,000 | + 274,900 Great Northern ..........seeeeee: 1262 + 5 || 
11,627,800 | + 659,400 | Great Eastern ..............eeeee- 1,323 same | 
10,935,900 | + 138,100 | Great Central ..............seecee 1,184 + 29% | 
26,997,600 | + 583,300 | Great Western. ...........ceeeeees 3,276 + 258 | 
10,428,400 + 88,500 London & South-W estern. svseseve 1,0223 same |} 
14,975,700 | + 30,100 North-Eastern .............. cooceet 1M 1 + 12 | 
97.875,200 + 44,200 South-Eastern & Chatham........ 6753 saine |} 
6,518,700 | + 297,800 London, Brighton, &c, ............ 487 same |} 
1,557,000 | + 30,200 North Staffordshire .............. 566 + ii | 
2,003,600 | + 103,700 | Metropolitan ..........scccceeess oa 82 same | 
1,118,400 | + 9,300 | North London ...........c.c-cceee 762 + 42 | 
sbetntiiinialtaipisieitaeet py itiiaindibiainldateinatntt sdiciadiaaimiicamtand dinepaniiotteen' 'E1 
164,860,400 | + 3,082,100 MON bc ctutnvcssnenada Peters 18,0033 + 1544 | 
| 

| 


train mileage is about 1.8 per cent., in the gross re- 
ceipts about 3 per cent., and in the working expenses | 
2.3 per cent, These figures are satisfactory, and so | 
far no word of complaint has been heard from the || 
public with regard to restriction of facilities, though 
occasionally it has happened that unexpectedly heavy 
traffic at a particular point has caused momentary 
shortage in the supply of trucks available for 
merchandise. 

The next table shows the total capital expended on 
the construction and equipment of the lines, and the | 
estimated further outlay :-— | 


| 

| 

‘i ; ‘ | 

From the above figures we see that the increase in the | 
| 

| 





VII.—Capirat Account, 


Estimated Further 














Ex- Proportion of Outlay. 
Coropany, pended to| , : ; ai 
Deo. 31, |Priority| OTA | | In | In Guise. | 
1910. | |Capital. a Surrent que i 
| Stock. Half-Year Years. 
. % or 
London and North-Western 119,809,000, 65 35 226,000, 5,769,100 | 
Ms ost shbise cris sneer’ 121,3C5,009 60 40 150,000! 2,935,400 || 
Lancashire and Yorkshire... 62,667,000} 70 30 182,000 4,219,700 || 
Great Northern ............ 52,761,000 67 33 162,000! 2,522,300 | 
Great Eastern.............. 57,732,000, 71 29 52,000! 874,900 | 
Great Central .............. 55,498,000, 80 20 170,000 500,000 
Great Western ............ 1.9,020,000 62 38 (| 450,000 4,530,500 | 
London and South-Western 48,206,000; 40 30 383,000, 3,138,000 | 
North-Eastern.............. 82,995,000 60 | 40 | 461,000, 1,089,000 
South-Eastern............ . 33,036,000 69 31 =| ~— $3,000) 51,000 | 
London, Chatham & Dover 30,425,000 61 39 35,000 36,000 | 
London, Brighton, &e....... 32,263,000 64 36 503,000, 462,400 | 
North Staffordshire ........ 9,044,000 62 38 6,000 . 
Metropolitan .............. 15195000 € | 3 138,000, 135,000 | 
North London.............. 4,107,000, 49 | 651 er - 
ls acldeeaaitnih 834,172,000 6 | 35 2,970,000 24,263,300 
on mtd i sciailiaaliniiidainditiad iliiiiiiaieaiaalamas — - } 
In few cases is the estimate of further outlay | 
in the current half-year very large, though if || 
the Home Railway market returns to anything 
approaching its former favour with the investor 
railway directors will not be long in reviving 


half-forgotten schemes of extension, while the tempta- 
tion to issue fresh capital for ‘“ improvements ” will i 
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again present itself, though it is to be hoped that by this rule. The rich end is the Wester aie 
time railway directors have learnt from past experience | stand the capital San Gaieadia (60 ene cata \ i. 
| the “‘ improvements x which justify new capital from | (53,000), the chief centre of the coffee akties, lane 
| those that do not. Since the Railway Bill of the Great | dor’s staple product. But Acajutla and La i chevtad 
Northern and its proposed allies met with its unhappy | the ports which serve this region. are 1 a ale a . 
fate in Parliament, no amalgamations of important | steads, exposed to the Pacific indi aa eee 
; pre g ‘ 

| 

| 

| 

| 

} 








} 








tion to the 


lines have been broached, but the working of lines in| passengers have to be let down from shi to barge 
competition is being conducted more economically, and | by basket, and then dragged up from barg t ‘ ines 
shareholders may look for further benefits on this ac-| the same means. It i shai advi abl ae: : t 
count. The Midland-Tilbury agreement has been dealt | goods in small cases. ‘An excellent Briti h ie 
with in our columns, and here we may only point to it | runs from Acajutla to the capital and diane cates. 
| as an indication of the tendency in railway circles. | Ana with a total length of about This tine 


miles. This line 


. . =f . " a _ . . . . . 4o 
| Among other points which deserve the attention | also maintains a steamship service with Salina Cruz in 
| of the railway shareholder is the question of | Mexico. But with the exception of a small national 





ee 


whether the guaranteed pension funds provided for the 
emplovees are on a satisfactory basis, or whether the 
company is piling up huge liabilities for the future. In 
|| some cases, as shown by the report of the Board of 
Trade Committee, these pension funds are insolvent, 


: of eight miles, connecting the capital with the 
but a discussion of this subject is outside the a 
! 
| 


pleasant town of Santa Tecla, 
other railway in being. 


the Republic has no 
There is a project to link up 
Santa Ana with the Guatemalan system, but probably 
the most urgent need is to establish good communica- 
tions between the Eastern and Western groups of 


| of the present article. towns. 


In the rich Eastern region the chief town is | 
San Miguel (25,000), situated about 4o miles from La | 
Union, which is by far the finest natural harbour in th 

Republic. Over this distance a railway is being con- 
structed by Mr Keith, who has a concession to carry 
it 120 miles further; and the section between San 
Miguel and La Union is urgently needed, for the road 
is utterly inadequate to the traffic. ‘I 
the traveller, 30 carts in an hour groaning 
their sluggish way along, the patient oxen hauling them 
slowly over huge rocks, or through deep ravines, the 








TRADE CONDITIONS IN CENTRAL AMERICA. 


Tue interest taken by President Taft, the progress of 
the Panama Canal, the settlement of the Honduras debt 
| bv Messrs Morgan, and a general belief that the United 


rans ae n 


have a" 


Says 


States will adopt more and more the rdéle of patron and ‘* passed 


| peacemaker in the South, are responsible for a much 


a 


| 

: ‘ ° d : 
| more hopeful sentiment in financial and trade circles 

| about Central America. 
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ae 
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dust inches deep in the crevices, or the mud in the rainy Eta» Pe 

The current Bulletin of the Pan-American Union, | season even deeper. Yet the tratfic increases, and the 3 Begs a 
| whose palatial home is in Washington under the enter- road grows worse.’’ But between San Miguel 1 f I 
| prising care of Mr John Barrett, contains some valu- and the capital the road will probably have to b if 
| able trade notes by a commercial traveller, who is|Serve for many years, owing to the mountainous ee 
making the tour of Central America. The writer had| Mature of the country, and if it could be ; i 
just quitted Nicaragua, and the article in question improved, the inhabitants would be geri atly benefited bes 
touches only on Salvador, and a small part of | and trade would develop. At present the primitive 


Honduras. But what he says is typical of the whole 
of Central America, for each one of the five Republics 
has similar advantages and disadvantages. A curious 
feature of modern trade politics is that it is the fashion 
for every patriotic publicist to represent his own 
country as in peril and decay. The United States un- 
doubtedly has a very large share in Central American 
trade, and every British Consul regrets that American 
or German travellers are displacing the English. But 
this American writer has exactly the same fears for the 
United States, and, dealing with the Eastern part of 
Salvador, remarks: ‘‘A traveller from the United 
States is almost unknown. Germans, Englishmen, and 
others from Europe are not afraid of the rocky road 
from the coast, and they meet success.’’ This com- 
plaint he makes in substance wherever he goes, and 
draws scathing pictures of American supineness con- 
trasted with English energy. However, what Herbert 
Spencer called the anti-patriotic bias, or the tendency to 
glorify foreign rivals, may do good all round in pre- 
venting self-complacency and slackness. Nicaragua, 
although it has much potential wealth, is not now a 
promising field for trade, owing to general backwardness 
and the unsettled political conditions which are reflected 
by the State of the currency. The paper peso or dollar, 
though it has an assumed value of about 1s 7d, was at 
6d last October, and is always fluctuating. Conse- 
quently, although living is cheap for those who are 
content with home products, trade is dull. 

But Salvador, the only Republic with an exclusively 
Pacific seaboard, and the smallest of the five, is a pros- 
perous little place with over a million industrious in- 
habitants, who are ready to buy imported goods. 
The ‘ courtesy ’’ of the people is noticed, and this is 
characteristic of all Spanish Americans, with whom, in- 
deed, commercial dealings would be more successful if 
it were remembered that the poor man not only is, but 
considers himself a gentleman, and expects to be 
treated as such. Hustling, therefore, is apt to defeat 
its own ends. The standing difficulty is lack of com- 
munications and Salvador, though small, is no excep- 


E SS 


bullock cart is almost the sole means of transport off the 
line of railway, but the people are beginning to under- 
stand the possibilities of the motor-car, and a few short 
sections have been made suitable to it. Salvador has a 
relatively satisfactory coinage, for there is a_ silver 
peso with an average value of about 1s 4d, which does 
not fluctuate very violently. Exchange is based upon 
the American gold dollar, and when stated at 300 it 
represents 3 pesos as equal to the dollar, while a quota- 
tion of 280 means that 2 pesos 80 centavos are 
equivalent, i.e., that exchange has risen. On the rail- 
way line fair hotel accommodation can be obtained at 
from 7s to 10s a day, but elsewhere, of course, condi- 
tions are rough. 


its 


The people of Salvador are thriving, and there is 
a brisk demand for commodities, but the expenses of 
trade must tend to eat up a large proportion of the 
profits until the difficulties in the way of tratlic are re- 
moved. Take, for instance, the route from Salvador to 
Honduras. Although the two Republics lie side by 
side, the journey is made by sea trom La Union to 
Amapala, the only Hondurean port on the Pacific coast. 
It is situated on an island, and passengers have to make 
an additional voyage of 20 miles in a launch to get to 
the mainland of Honduras at the little town of San 
Lorenzo. Here begins an indifferent road of 60 miles 
over the hills to Tegucigalpa, the capital, w hich has 
only about 17,000 inhabitants, and does not possess a 
single wheeled vehicle for hire, so precipitous are Its 
streets. It has no railway communication either with 
the Atlantic or Pacific, for Honduras has in that respect 
a reputation more unenviable than any Latin-American 
country, being saddled with a debt of over five millions 
sterling, for which it has nothing to show but a line of 
60 miles, from Puerto Cortes on the Atlantic to La 
Pimienta. This is the only railway in the Republic, and 
merely serves the tropical coast strip which grows 
bananas. Forty years ago, as is well known, this line 
was started with great enthusiasm as the first section 
of an interoceanic railway, but gross mismanagement 
wrecked its prospects. However, efforts are being 
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made to improve, extend, and put it on a sound finan- 
cial basis, and the signing of the Morgan loan may 
bring about a new era in Honduras. At present, of 


course, the country is undeveloped, and although, 
as a cattle-breeding, mining, and mahogany- 


producing country, it has great possibilities, all the in- 
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Cusailas 2 if 1 eaty the Government will maintain the 
Sinking Fund and encourage the small investor. The 
Home Railway market has not been so buoyant for 
many years, and, lastly, the acute depression in 
Brewery stocks, which commenced with the Boer War 
and the discovery of over-capitalisation, coupled with 
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dustries are in a very backward condition. Trade in| bad investment in tied houses, seems to have come to 

Central America must remain for a time on a small} an end. The fall apparently has been overdone, and E 

scale, seeing that even densely populated little Salvador | some important securities have been artificially de- ; 

is hampered by lack of communications, while the | pressed by black reports and gloomy speeches. These ‘ 

people of such Republics as Honduras or Nicaragua are | re ‘marks are prompted by a Stock Exchange corre- 

too few and poor to create a large demand for goods. spondent, who writes : Next to the Home Railw ay & 
It is often said that the Panama Canal will bring market the principal rises of the week have been in e 
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prosperity to these regions, nor can it be doubted that 
this is the legitimate effect of man’s triumph over Nature 
which will link together two oceans and enable great 
ships to make continuous voyages without undergoing 
the stormy passage of Cape Horn. Some of the trathce 
should certainly enrich the Central American Republics 
and enable them to improve their harbours. But peace 
is their great need, and if the Canal brings war instead 
of peace, their last state will be worse than their first. 
If the United States persist in their proposal to fortify 
it, they will tend to make it a place of arms instead of 


brewery stocks. The steadiness of the i improvement is 
very characteristic of the movement of prices in this 
department when there is a little nibbling on the part 
of the public. Here is an illustration of how business 
is done. On Tuesday last, out of the 300 various kinds 
of brewery stocks and shares quoted in the Stock Ex- 
change Official List, there were only 81 bargains offi- | 
cially recorded, and out of those 81 markings, 25 were 
in respect of Allsopp stocks. Moreover, the brewery 
market is so narrow that the majority of bargains are 
recorded in the list, for, unlike American or any other 


Race 5 








a place of trade, and the two things are hardly com- 
patible. Already murmurs are heard. Lately, in the 
House of Representatives, General Keifer urged that 
strategically a fortified Canal would be a_ source of 
weakness, requiring ships and men for its defence who 
would be needed elsewhere, and he also pointed out that 
for a century it had been the declared national policy to 
neutralise any Isthmian Canal which might be cut by 
the United States, and he urged treaty obligations. 
These considerations may not weigh against the natural 
claim of the American Government, which is bearing the 
whole burden of the work, to secure it against use by a 
hostile fleet, but a reputation for conciliatory and fair 
dealing, although an intangible asset, is still worth 
having. If the United States become unpopular in 
Central America, their trade will not expand. A policy 
of pure force defeats its own object, and, apart from the 
disputable Canal question, American interests are liable 
to be damaged by a small gang of concession-hunters 


prices so wide that brokers make a special point of 
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having their deals put on the printed record. It is, of 
course, possible that carefully quiet purchases of their 
own stocks by brewery companies are not always 
marked—purchases that have done a good deal to 
bring about the substantial gains in price. A_ mild 
upward movement in brewery stocks and shares was 
started, it will be remembered, last autumn, but activity 
was transient, and prices soon became quiet again. 
On January 3rd last, the first business day of the Stock 
Exchange year, not a score of bargains were marked 
in the whole brewery list. We have only to look back 
six weeks in order to see how prices have varied during 
the interval. Most interest attaches to the debenture 
stocks, so a representative list of these may be tabu- 
lated first :— : 


| 
| 
active section, the dealings are usually transacted at | 
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BREWERY DEBENTURES. 



































whose rapacity in extorting monopolies and exemptions Price price | Price 
has been strongly condemned by Professor Rowe, of Name, re Jan.1, Feb. 15, Yield. 
Harvard College. The Revista Economica, a_ useful l 1910)” i911. = 1911. 
~ ve. journal published at Tegucigalpa in the interests of -— — 
‘> Hondurean and Central American trade generally, en- ~~ (Samuel) and Sons, , £s d 
dorses his warning and remarks on the danger of com- Do Sy" Yak eae ek” att iy 395 : 7 : 
promising the good name of their Government. The Barciag Perkins, 34 % Deb.| 
te doubtful expedient,’ it says, ‘‘ of diplomatic interven- Stock Red............ 694 65x | 693 5 O 9 
rs tion conjures up the spectre of the ‘ American Peril,’ | Bass, Ratcliff, and Gretton.| 
. and American export trade suffers in consequence. pike. Dae, Base. ~—a | — "Tek | 76 fa : 
Rif With their ‘ Civis Romanus sum,’ which is here out of City of ondon, 4 % Mt. Tei | | 
re | | place, they are following a course which makes the ex- ee 8 ee 83 88 412 3 
Bet pansion of the American export trade in these promising | _ Do 34 % Irred. Red. .... 7 634 60, 67% 5 3 9 
Hi countries doubtful. American exporters should not be | @¥imness (Arthur), Son & Co., 
re testinal ioe eteiieildiiads tes anal as nail hin sad ale 54 % Deb. Stk. Red. ....| 98 98 | 8 312 3 
rE | reated as step-children by the economic policies of the | goare and Co, 4% Deb. Stk| 69 66x | 764 5 4 6 
pi country, for the sake of favouring that handful of per-| Do 34% Deb. Stock ......| 604 54x 624 512 0 
i i sons who merely consider Central America as spoils to | Threlfall’s, 4.9% Deb. Stk.....| 844 | 804x825 417 0 
4 be divided among them.’’ Great Britain discovered wea, Goons Dae Go.,} 63 64 684 5 4 94) 
Ab long ago in India that the interests and even the pre- | whitbread aoa Co., 4° ’ Deb. 4 | ‘ 
+ judices of strange and alien nations must be consulted Stock .........s0.--000., 864 | 874 | 873 412 9 
P : merely for commercial reasons and apart from all ethical Do 34 % “B” Deb. Rd. ..| 70kx | 68 | 70 5 1 6 
Ke considerations The peaceful development and im- Worthington & Co., 3 % Db. 1014 | 1006 1014 410 : 
[it provement of the condition of the peoples of Central Do Bh AB teeh...---| Ty | Th | 19S 
hai America are, therefore, matters of high concern to the _ Norg.—On yields given above allowance has been made for 
United States. ——— 

: The companies, as already hinted, started the rise by 
PE purchasing their own debenture stocks where prices 
ry) : THE RISE IN BREWERY STOCKS. had fallen to unduly low levels. Malice has been sug- 
i ; tho ee gesting for several years past that brewery boards 
rt : PROBABLY there are few if any members of the Stock were painting their affairs in the blackest light with a 
Hs Exchange who can remember such a period of. active | view to stirring up prejudice against the Liberal 
a prosperity as we have seen during the last twelve | Government in general and Mr Lloyd George in par- 
f Hi months in the various markets for home securities. | ticular. It looks really as though malice had hit upon 
it There has been the rubber and oil boom, the remark- something like the truth, for manifestly the breweries 

able recovery in London General Omnibus, the rise in | could not afford to buy stocks even at ‘‘ sale’’ prices 


Cements, anda good trade in many other miscellaneous 
items. The growing investment demand for gilt-edged 


without money to pay for them. But directors, after 
getting prices down so low, would stand convicted of 


: 
i 
| 
ir 


securities has led many to anticipate a revival even in 
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bad management did they not exercise what powers and 
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money they had in order to cancel their companies’ 
obligations at unduly depressed values. These rises 
‘y quotations have naturally not been confined wholly 
to debenture stocks. If the companies by purchase of 


debentures cancel so much of their debts, the position difficulty is 1 


of the preference and ordinary issues may become quite 
attractive. Another favourable influence has also been 
at work. Within the last few weeks the impression has 
been growing stronger that the trade was not, after all, 


| to be treated so severely as it had at one time feared. | 


A statement recently made by the Chancellor of the 
Exchequer gives colour to the idea that at least half a 


| million pounds of taxation may be remitted, if the mili- 
'tarv and naval expenditure allows it. 


representative list of preference quotations, we find 
here also there have been considerable changes 
since the beginning of the year :— 


that 


BREWERY PREFERENCE Stocks and SHARES 


| Share Reape Price Price 
| or Sees Jan 1, Fb. 15, 


Allsopp, 8., and Sons, 6 %, cum. pref..) Stock 
Barclay, Perkins, pref. .........+-.--; 10 | gg; 2 34 
Bass, Ratcliff, and Gretton, 5 % pref. Stock) 1004 | 94x | 96% 
Bent's, 6 % cum. pref............+-.| 10 65; 44) 4 
City of London, 5 % Cum. Pref.......| Stock; 524 | 434 | 464 
Guinness (Arthur), Son, and Co., 6 % 

-+++| Stock; 158 | 1524 | 1564 
Mitchells and Butlers,6 %Cum. Pref. 10 | 104) 108s, 11 


8 | 54 104 


POR. <kenanonedeseuaunee eae 


Threlfall’s, 6 % Cum. Pref...........| 1 Ix; 14) 1% 
Watney, Combe, Reid and Co., 5 % 
Cum. Pref. ...ccccoccccccccceee Stock! 62 554 | 684 


lwo of the present quotations are still considerably be- 
low the prices of January, 1910, but in both these cases 
preference dividend was passed over last year. Most 
of these preference stocks end shares are cumulative, 
some of them carrying arrears of dividend. In respect 
to difficulty of negotiation they are, if anything, worse 
than the debenture issues, but in both the market is 
so limited that speculation has been very nearly elimi- 

ited for some time past. The ordinary shares, on 
the whole, show the same upward movement. 


Brewery Orpinary Stocks and SHARES. 


- Price ‘ , 

| Share, Price | Prize 
or — Jan. 1,/Fb. 15, 

| Stock. , 

} 


1910 1911. 1911. 








Allsopp (Samuel) and Sons .......... | Stock 6 6 8 
MUGS. ssdsdstiebiacadensceccesvess| 26 | a li 1 
DOGTGIEES sccccccccveccsecccccee! WW | FF 58 64 
City of London ............+-..2+-.| Stock} 12 | 10 154 
Guinness (Arthur), Son, and Co......| Stock 420 | 450 460 
Mitchells and Butlers ............-.| 1 | 2%) 28 23 
Watney, Combe, Reid (deferred ord.)..| Stock; 104 7 10 
Do (preferred ordinary) .......... | Stock! 264 164 25% 


One or two amalgamations have led to hopes of others, 
and it is quite probable that there will be important de- 
‘clopments during the present year in this direction. 
lhese prospects, too, have had their influence on the 
present rise. 

The annual meeting of the City of London Brewery 
on Tuesday last affords an interesting illustration of 
the movement towards amalgamation to which our 
correspondent refers. The Chairman, Sir F. W. Trus- 
cott, Bart., announced that a provisional agreement 
had been entered into with Messrs Hoare and Co., 
whereby the brewing business of these companies 
would in the near future be carried on at Messrs 
Hoare and Co.’s brewery in Lower East Smithfield, 
and the site of the City of London Brewery, containing 
1} acres of freehold land in Upper Thames street, ad- 
joining Cannon street station, would be sold. This 
decision, arrived at after long negotiation, is an im- 
portant one, and would seem to be the first step to- 
wards a certain centralisation of brewing interests, so 
lar as the metropolis is concerned. As Sir Francis 
Truscott pointed out, either brewery is capable of deal- 
‘ng with the joint output of both concerns. Messrs 
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Taking another | 
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i 
| 
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Hoare and Co.'s premises were selected as more con- 
venient and better adapted for economical manufac- 
ture, whereas the premises of the City of London 
Brewery were more valuable for other purposes. Some 
likely to occur owing to the fact that both 
have mortgaged their premises to the 
holders of their debenture stocks, and it will be neces- 


sary to obtain the consent of all classes of debenture 


companies 


stock-holders to agree to this amalgamation of brew- 
ing interests. The provisional agreement provides that 


the City of London Brew ‘ry should acquire by 


h: Sere see 
chase one-half of the premises belonging to Messrs 
Hoare and Co., Limited. The debenture debt of both 
companies amounts to £800,000 in each case. It 


would appear from this that the proceeds of the sale 
of the City of London Brewery’s 


premises, less the 


| cost of the half share to be acqt ired at Messrs Hoare’s 


premises, would be available for reducing the outstand- 
ing debenture debt of the City Brewery, whereas the 
sum paid by the City Brewery to Messrs Hoare and 
Co. would be available for reducing the amount of 
Messrs Hoare and Co.’s debenture debt. Considerable 
economies in working are expected, and it would seem 
advisable further to utilise this advantage by creating 
a sinking fund for the redemption of debenture debt 
which, under present appear e€xcessi 
The consent of the holders of debenture stocks in } 
companies would be more 
proposal were made. 

It may be of some interest 


conditions, 


readily obtained if such a 
to mention that 
1} acres of freehold land in one block in the City of 
London has not taken place, so far as we have 
able to ascertain, for over a centurv. Now that the 
assessment on public-houses has been raised, we may 
expect to see sites formerly used for these pu 
coming into the market for other uses. There are 
many licensed houses in the City whose rating i 


ng is very 
I! 


high in comparison to the returns obtained 
sale of liquor. 


om tne 
The additional charges imposed by the 
Budget will make their owners look carefully into the 
question whether more profit could not be obtained 
converting their property into offices. 





THE VOLUME OF FOREIGN TRADE IN 1910. 


Certain Tariff Reform newspapers, whose policy re- 
quires that the prosperity of this country should be 
minimised or entirely explained away, have dismissed 
the evidence of our increased foreign trade in 1910 as 
due merely to a rise in prices. According to these 
writers, the prosperity of our foreign trade is apparent, 
and not real. This assertion has some basis in the fact 
that prices have in the past vear moved so irregularly 
that the actual published returns afford very little 
guidance as to the real changes in the volume of our 
trade. But it is impossible to tell from the returns 
without an elaborate calculation how much price fluc- 
tuations are responsible for the published increases, and 
how much trade has really expanded. _ It is in order to 
distinguish these influences that the calculation of the 
volume of trade has been made by the Economist tor 
the past 35 years. The results which we publish below 
will enable one or two lugubriously Protectionist 
journals to check their first impression by a considera- 
tion of the facts. 

The method of our investigation 
returns in almost all cases give both the quantity and 
value of various classes of goods imported or exported 
during the last three years. From a comparison of 
the figures for the last two years, the value given for 
1g10 is recalculated for each individual item on the 
assumption that prices had been the same as 1n 1909. 
The total of these items gives the value of our w hole 
trade estimated at the previous year’s prices. rhe 
difference between this figure and the figure recorded 
for 1909 indicates the change in volume. — Thus the 
total turnover in foreign trade amounted in 1909 to 
£1,094} millions. The turnover in 1910, reckoned at 
the prices of 1909, was AI,1S51 millions, an increast = 
about 564 millions, or, say, 5} per cent. The actua 
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Board of Trade total for 1910 was paren £1,213 mil- | than in 1909. In the case of meat, on the other ead, 
lions, so that the returns were swollen to the extent of | 


we imported less, but as prices were appreciably higher 
62 millions by the rise in prices. 


n we paid more than in the previous year. Sugar prices, 
Chese total figures, however, conceal the fact that 


also, it will be remembered, were high during the 
the volume ot exports increase d much more rapidly greater pz art of the year. The qui intity imported Was H 
| 
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She OPTED RT BI TREE 


than the volume of imports, as is shown by the follow-| Jess, but, on the w hole, we paid 2.89 millions more for 


ing table, which distinguishes the three great classes of | what we got than in 1909. On the whole, we increased || 


| } 
trade : our purchases of food slightly, and as we also paid || 


oe _¢ - 2 . . nee : . . ; i 
Taste SHowrnG INCREASE in Votume of TrApDE in 1910 more tor it our food bill _ reased to the extent of some |} 
34 millions sterling. The raw material group shows 
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Value in 2 ; <— Ss" ’ Fa 
1910 at | some much more startling differences. The quantity || t 
: Value Previous | increased in every group except in raw cotton and raw 
t 90 — Jn wool, but as the price of these two commodities was |) 
t ae — i] 
ig ng an Ail £ higher than in the preceding year we actually paid mor 
; ¢ laennte 9 , - »« | for both these materials. In the former case, in par- || 
ONE COUN edinnicccenccece oc SD a CO. cs MB ce RS | | 
t i Exports of British produce .... 3578 .. 417 .. 39 .. 103 | ticular, the high level of prices added 7h millions |} 
a) Re-exports ....... ee ae ee. eee 2:2 | ste rling to our bill for raw materials. The boom in || 
; So 5 : ; . l ih; j iohe: 
a Thus far the greater part of the increase in the volume | ! ‘ubber prices added another 8} millions, while highe: 
of trade is due to the increase in exports. There has, in | PTices Of © ils and oil seeds added 1 nearly four million 
fact, been a very considerable boom in exports, which | MOT: On the w hole, the it = rease in the quantity of | 
would very considerably have reduced the excess of | TW materials only added 44 millions, whereas hig {| 
imports had it not been for the rise in prices parti- | prices added 365 millions. W hen we come to manu- || 
cularly of rubber and cotton—which between them have | !@ctures we find a very different result. W € import || 
added ‘nearly 26 millions to our indebtedness to foreign | PT4 ‘tically no cotton manufactures, and the price boom || 
| countries. in rubber and oil has not affected this group in any }j 
We give below our usual tables showing in detail way. Hence we find prices hardly ‘affecting the figure: 
» ° ; : ¢ 11 : . wrant} ve > \f ’ ‘ +h 
| the changes in volume and in price of the chief items of | 4! all—with the exception of the case of tin—and the || 
the trade account. The first table refers to imports. | real increase in quantity practically coinciding with the | : 
‘ - . 1 . x iT » need — a } ss 
Column (hb) shows the Board of Trade figure for 1910, increase shown in the official figures. | a 
column (c) the trade of 1910 calculated at the previous | Phe next table shows the same comparisons in the |} 
year’s prices, column (d) shows the difference between | case of the ¢ xports of British produce : | 
the result in column (c) and the trade return for 1g09— | British Exports, 
that 1s to say, it represents the increase or decrease in | (Million £.) } 
the volume of trade—column (e), which is the difference | ay Increase or Decrease 
‘" : co ad Compared with 1909. tt 
| between (b) and (c) shows how price changes havé in- | Value | Quantity amananaeniaad imei 
sre-s “ - 2 : ° ‘ mporte at eto }] 
creased or decreased the amount paid for imported | Imported) prices Due t Actual || 
: “4 : I in 191¢. | of 1909 In Change Recorded |i 
goods, while column (f) shows the actual increase or | Chee ko Change. || 
| decrease registered by the Board of Trade, and eS ee soi amamitieadatl sian =a sncaeeeetsotisnsensansn | 
\\ course, equal to the sum of columns (d) and (e) :— FOOD, DR INK, AND TOBA: 7 ; 
' a | ~ b) ic) (d) (e) / j q 
: ‘ Grain and flour .......... | 342 | 355 |+ ‘15 |— 13 |+ 02 | 
Torat Imports. OO 94 | 8 i+ 68 + OO j+ KH fi » 
(Million £.) | Other food and drink ....| 19°71 19°69 {+ 2°23 j+ 02 + 22 i 
j - ——— ] BORACCO ...0..0000sseeees | 2:04 166 — 2 + 3% + “% || 
| } aoa mma ore: | <prenenencnineinany ena ae = i} 
{ Increase or Decrease Compared MES 65h eee | 26°11 25°75 |+ 241 [+ ‘36 (+ 277 |i 
Values Quanti with 1909. —— ; : Saeco or ew Tas UFACTURED 1} 
| Imported] ties Cal- |~—————_——_-—__ |_ RAW MATERIAL AND ARTICLES MAINLY UNMANUFAC PURE 
in culated Due to cient aes eae eae ee 37°81 3590 i—- 125 \+ I91 ‘6s =| 
| 1910. jat Prices In CONGO beta Et ONMEE oc) ciscntatannsnient 4°22 381 |— -84 |4 41 ij— 43 
of 1909. Quantity _in Ceeuen. Oilseeds, &c. ole a gaia 5°03 425 + 85 + “98 |+ 163 | 
| Value Hides and skins .......... 1°76 165 |j— ‘a9 |+ “i 16 
RINK : C Total (inc. other raw’ - ae ——- ao 
yee ee ee materials) .....--++. sy | 5018 |- -98 |+ 316 |+ 218 } 
“> a a +71 “1-97 ARTICLES WHOLLY OR MAINLY MANUFACTURED. | 
‘, | Other grain and flou Foes. 27°63 30°37 - 110 — 2°74 3°84 ee eee 414 592 i+ ‘22 |+ 22 \+ “4 {| 
, Meat (inc animals foi Other iron and steel ...... 38°86 37°77 |\+ 32 j+ 109 r 4°37 i] 
MR cisscntheceaune ose] 48°88 45°48 — 215 + 340 (+ 1°25 | Copper ........scceeee oe 33 340 |+ 66 |— 6 + 60 || 
os NUE A cin tena ducmpiaaail 24-49 23°85 + 143 ‘+ ‘64 + 207 | Other metals ............ 702 | 664 |+ 68 + ‘38 + 10 | 
: POE csscniccesstabbaoes 24°5 21°15 64 + 343 (+ 2°89 Machinery .........see0: 2730 | 2985 (+ 179. |— 55 + 124 | 
F TR iis sects é cheuniinieidl 11: 39 1-35 |— 36 j+ 08 |— 32 | Cottom........ccsccesecee. 105°92 9464 (+ 1.9 + 1128 + 1247 |! 
my Pe pt aresenenasasate. 462 4°42 Bh 1 ED tm EB. FRE sesccsscstsccsscsons 37°52 3555 + 482 [+ 203 + 685 | 
a Total (inc. other ar-——- - oe —— ——_—- Other textiles ...........- 15°76 1497 |+ ‘67 |+ ‘79 [+ 24% || 
' NOI dain pnebeaidirs 25779 25650 (+ 118 |+ 1:29 + 3°47 | Apparel ......ccccccceeee- 12°72 | 1216 |+ 233 |+ ‘36 + - 1} 
i . , are —em a cereale "ft CROGOEE . .. ivetisccscnes 18°57 18°07 eit. 3 + IT 
3 i] | RAW MATERIALS AND ARTICLES MAINLY UNMANUFACTURED. | Leather 0 on i Bae a a 15 | 
s. : i Iron ore, SCrap, AC. ...... 6°26 5°52 i+ *44 74 t 118 Karthenware and glass =< 435 4°45 + "16 om j r = i 
ao fi Other metallic ores ...... 897 | 896 |+ 64 |+ OL {+ 65 | Paper .......sse.e-cse0ee va, 2 ae = | | 
. ig Wood and timber ........ 26°20 24°87 |+ 1°28 33 |+ 261 Total (including other;—— — ——| — | ; a ae 
my ie ach ccnatinnteis cack 71°72 54-36 |— 5°94 4 1736 |+ 11-42 manufactures) ..... 343-02 | 327 i+ 30°39 |+ 15°87 |+ 46°26 I 
ont NE ois as Candavaicoosnks 3736 | 3416 (— “88 (+ 320 + 2:32 | 
S i —— eetins i el ie 12°80 1219 + 06 \|+ ‘61 i+ 67 There are only two import int items in this table out- i 
, Oils, oil seeds, fats, gums, ; ‘ r fi 
Phy it | ke. veces seeseeeeeee, 3759 | 3373 + 269 + 386 |+ 655 | Side the group of manufactures, viz., coal and “* othe: 1 
ya | Hides and skins .......... 1288 | 1217 |+ “55 i+ “Tl |+ 1-26 food and dr ink,’ ’ consisting of such products as acrate d |} 
ia yp enearie | 2610 1765 |+ 359 |+ 845 |+ 12°04 hese the |! 
BE At Paper-making materials .. 4°97 512 |+ 62 ae ls water, biscuits, confectionery; spir its, &c. Of these the | 
rh} Se ee eT eed teen ts 949 5 Bel [a 4149 | Jatter shows a quite considerable increase in quantity || 
bf ARTICLES WHOLLY OR MAINLY MANUFACTURED. -| amounting to nearly 13 per cent., but prices showe da } ’ 
2 ‘ . 4240 4hs ane + 4 aye é 4 / 4 . 
ie | Tron and steel............ 9-09 is [+ bis \— ot + 11a | SCarcely apprec iable rise. In the case of coal there is || 
rf ee eens: ae os ied al a diminution in the amount exported, but as prices | 
i é wrought, and precipitate . . <« = ‘ae 
a Bt 623 | 63 \+ a " i. were higher our coal exporters received a larger toti il | 
| en teoresnestrs co oh it EB it 32 [t 2 | amount for their goods. When we come to manutfac- | j 
Me Cotton Sc ike bd aarlbnia 10" 87 1063 |+ ‘80 + +24 + 104 | tures we find a uniform increase in quantity amounting, | 4 
ME i] ee) ie oa FF Sic Bic. | on the whole, to some 10 per cent.—a figure nearly as || 4 
, : Other textiles ............ | 8°06 8:09 |+ "86 03 + 73 | great as that for the miscellaneous. group of ‘‘ other ’ 
2 CNONAR ic oséscccnctnenis | 11°26 1147 |+ °8? — -21 + ‘6 1 4 
; DE? <cebcicissccadabec 11°83 11°65 |+ 03 + ‘18 + <2 food and drink,’’ which would perhaps more properly | 
o) 28 > . age ‘ F h : a . > ; ; ‘ 
: ceeeenl steeeeeeesceeeees — oo mi ak et a be classed under the heading of manufactures. There i 
si ! sa Wenane athe 7 + ; . : 
£ sa § Total Godin — = —" ae —i ——— —. | is, however, one feature which attraets attention, and 9 
ast) manufactured goods) . , |}+ 9 oe . . * F 
te 4 ; eee Laer 2 + _ 918 | that is the vastly greater expansion of the woollen than / 
ae gar . . . > ade. T 2S ~¥V f 
oe ou A glance down columns (4d), (e), and (f) in the first the cotton export trade. The figures for the volume of 4 
t + i group shows that the quantity (d) of wheat and flour these two industries work out as follows of 
oN ee. 4 . . fs e - 
: hi imported increased, but that as prices ‘ere . : 'y 
ri i ' ' a tees , at as prices (e) were much | facrease in volumie of exported woollen manufactures...... 15.7 ; 
: : ower we obtained our requirements at a less cost (f) ‘Increase in cotton manufactures .........ccccccccececce 12) 
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fhe group of apparel, which includes the boot and 
-hoe trades, shows an even larger proportionate in- 
in quantity, the figure amounting to 23.7 per 
ent. The rise in cotton prices shows itself in the high 
value of the cotton exports, this cause accounting for 


;:) millions of the recorded increase in British manu- 
+ 


creast 


i factures. 


\ summary statement of the results for 1910 is given 
in the following table, which also includes the re-export 
The second table gives similar results fo) 
;goo, the figures in column (h) of both tables being the 
first uncorrected figures published by the 

ade at the end of the vear: 


Hyures. 


Roard of 





Value. Increased or Decreased Value. 
: Due to Variation in t- 
| Articles Actualin At Prices Actual 
1910. of 1909. : it Change 
Quantity. Price. Senceted 

, cane , 

| (h) {e) i ‘dy (e) f) 

i] £ £ £ £ £ 
Imported 678,440,COC | 640,647,000 + 15,912,000 + 37,793,000 53,735,000 
Re-exported 103,776,00C| 93,176,000! + 1,831,000 + 10,600,000 + 1243100 

| Net imported... 574,€64.00C| 547,471,000 |4 14,111 000 + 27,193,000 + 41.304 0r0 

Exported ...... 430,589,000 417,035,000, + 38,953,000 + 13,556,000 52,509,000 
| Balance 144 075,000 130,438,000 — 24,£42,000 + 13,637,000 11,205,000 
|| TOTAL TRAD \1212,805,000 150,856,000 + 56,71F.000 + 61,949,000 + 118.665,0r9 
Value, Increased or Decreased Value. 
Due to Variation in 
\ les Actual in. At Prices Actual 
1909. of 1908. Quantity. Price. . ied 
i} a) (>) (e) (d) te) f 
£ £ £ £ £ 
Imported €24,740,000, 617,000,000 + 24,046,000,+ 7,740,000 + 31,786,000 

Rex x ported 91,365,000 89,141,000 + 9,514,000) + 2,2.4,000 + 11,742,000 

i] tetained for|/———————— . — — 

| neues 533,575,000, 527,859,000 + 14,528,000 5,516,000 + 20,044,000 

.xports of Brit- 
ish produce...) 378,379,000 395,453,000 + 16,349,000 -— 15,074,004 1,275,000 
Balance of im — . 
ports ‘ 154,996,000 134,406,000 1,821,000 + 20,590,000'+ 18,769,000 
TOTAL TRADE 1094,4%4,000 1099 594,000 + 49.913.000 — 5,110,000 + 44,803,000 
| \ table showing the increase in the volume of trade 


Nera series of vears ts given in the introduction to ou 
Supplement published with this number. 





GREAT CENTRAL RAILWAY -—- I. GENERAL 


| 
| DESCRIPTION OF THE LINE AND OF ITS 


of a comprehensive system of railways. 


BUSINESS. 


fue Great the name by 
which the old Manchester, Shetheld and Lincolnshire 
Railway Company has been known since August 1, 


Was incorporated in 1846 for the amalgamation 


Central Ratlway Company 


LSQ7 


of the Sheffield, Ashton-under-Lyne and Manchester 
Railway (which dated back to 1837), the Sheffield and 
Lincolnshire Junction Railway (sanctioned in 1846), 
the Sheffield and Lincolnshire Extension Railway 
sanctioned in 1846), the Great Grimsby and Sheffield 
Junction Railway (authorised in 1845), and the Grimsby 
Docks Company (1845). The total geographical 
mileage of the system at that time, extending from 
Manchester to Grimsby and including branch lines, 


consisted of only about 157 miles. 


/ 


amalgamations the original Sheffield, Ashton-under- | 


Lyne and Manchester Railway, instead of remaining 
an isolated link dependent upon other companies for a 
large portion of its traffic, became the western member 
Not only were 
the densely populated manufacturing and mineral 
districts on the western and eastern slopes of the 
southern half of the Pennine Hills brought into com- 


munication with the richly cultivated agricultural dis- | 


trict east of the River Trent by means of this scheme 
of railways, but all three districts were linked together 
with the railway company’s own port of Grimsby. 
this port, situated at the mouth of the Humber, has 
become the scene of great activity. It is the greatest 
lishing port in the world, and a great centre for the 
(mport of timber. But its biggest business is the ex- 
port of coal. The act of 1847 authorised amalgamation 
with the Manchester and Lincoln Union. The whole 
of the companies were dissolved and reincorporated 


THE ECON OMIST. 


By means of these | 


315 


as the Manchester, Shettield and Lincoln Railwav by 
the Consolidation Act of 1849. By the year 1871 the 
company had acquired by amalgamation, purchase or 
| lease, or had become part owners of, the following 
lines, viz. : . 
Manchester, South Junction and Altrincham (jointly 
with the London and North-Western). 
South Yorkshire. 
Cheshire Lines (jointly with the Great Northern and 
the Midland). 
Marple, New 
Midland). 
West Riding 
Northern). 
Manchester and Stockport (jointly with the Midland 
and the Cheshire lines). 
Macclesfield, Bollington and Marple 
North Staffordshire). 
Oldham, Ashton and Guide 
London and North-Western). 
Prent, Ancholme and Grimsby. 
In 18o1, before the Bill for the extension into London 
was deposited, the following was the position of th 
| Manchester, Shefheld and Lincoln Railway 
owning its own extensive docks at Grimsby and having 


Mills and Havtield (jointly with the 


and Grimsby (jointly with the Great 


1 


Bridge (jointly with the 


) ae 
Besides 


direct access with the port of Hull, the railway had 
direct access to the Liverpool Docks, which are the 
largest in the North of England. It also had con- 


I nections with the following important centres of in- 
dustryv—Liverpool, Warrington, Manchester, Oldham, 
\shton, Stockport, Stalybridge, Penistone, Barnsley, 
Shetheld, LineeIn, Gainsboro’, Frodingham and Wigan 
To give an idea of the extent of the mineral business 

already done by the company 


1 


at that period it may be 
stated that it had connections with 79 
which 26 were situated on the main line and 53 
situated on that part of its property which was formerly 
known as the South Yorkshire Railway. 


. ] rs 
collier ies, O 


were 


his railway 
had been constructed mainly for the purpose of develop- 
ing the coal traffic of South Yorkshire. 
the Manchester, Shefheld and Lincoln in and 
vested therein absolutely in 1874. The total output ol 
coal from the above collieries carried by the company 
amounted in 1861 ! million ‘The 
greater portion of this coal at that period had to be 
handed over to other companies at places such as 
Doncaster, and 

situated not far from the pits. 
| only passed over a comparatively distance on 
'the Manchester, Sheffield and Lincoln’s lines before 
it was handed over to other companies, with the result 
i that the Manchester, Sheffield and Lincoln Railway 
only received a small portion of the through rate ol 
| all consignments to the South of England. 

The heaviest expense in working coal trafhe is in 
the district where the collieries are situated, as that is 
the collecting ground where all the wagens have to b 
| sorted and formed into trains and the empty wagons 
| distributed to the different their return. 
| These operations involve great expense in sidings and 
| in shunting. 


It was leased te 
1rao4 
. 


to nearly 6) tons 


Swinton Barnsley which are all 
lhus this coal had 


short 


' 


collieries on 


Hence this company had been placed at 
its mineral trafhe 
since, by reason of its short mileage to the South, it 
‘lost the more lucrative part of the journey in thai 
direction, viz., that part where the long runs are made 
| in full trainloads. It was the same thing with the 
| passenger traflic and with the trafic in general mer- 
| chandise. The Manchester, Shefheld and Lincoln was 
| spending its millions in developing the port of Grimsby, 
_vet the fish traffic which originated from Grimsby was 
only bringing grist to the mill of the Great Northern 
| Railway. Passengers bought their tickets at the com- 
| pany’s stations in Yorkshire and the Midlands, but in 
/ most cases the more lucrative share of the bookings 
|} went to other lines. In 1891 the company’s share of 
| the receipts from traffic interchanged with other com- 


a great disadvantage as regards its 


Qyointhy with the 


i 
| 
| 
| 


| 


} 


| 


| panies was only one-third of the total receipts. The | 
| remaining two-thirds went to other companies. It, | 
therefore, seemed a matter of vital importance to the 


Manchester, Sheffield and Lincoln that it should secure 
a separate and direct communication of its own with 


Sn ane ee ee TT _————————————————————S— See 





| 
| 
\ 


REA EET 


a pg eee 


oe 


SIE BR IO Ry Ty Sees weriiis 


porn 


ss detetedidamaitin tT aoa 


re Rem tm syetaterenens 


: 
: 


i 
j 
4 
| 


hie 
' i 
2 
Mes 
4 
: 
i 
, 
; 
» - 
a 
Bis é 
i : 
: 
If 
7 
i 


ES a ae team eer ail 





Nic bab aaa a taadasiacl ciliata neahtaaaipakee ea omnees 





316 B TH ECONOMIST. |February 18, 1911 | 


| | 
icamnonald - —— —— | 
London. The first step in this direction was the con- | Pennine Chain to the quiet agricultural lands on the | 








peor 


struction of lines from Beighton, which is five miles) Eastern Plain. The tail of the T is the new connection 


south-east of Sheffield, through Chesterfield and’ which links this district with London. Between Shef- | 
Staveley to Annesley, which is about 10 miles north field and Nottingham the railway skirts the densel\ 
of Nottingh: im. These were opened for trafic in 1892. | populated eastern slopes of the Pennine Chain, descend- 


At this period the chairman of the Manchester, Shef- | ing to the Valley of the Trent at Nottingham. 


” 
geen ttt LINN AES 0 OE OO ER 


ai 
hed) 
He After : 
if ‘| field and Lincoln Railway was the celebrated Sir) le: wing Nottingh: im it runs through an undulating and : 
i | Edward Watkin, who was also chairman of the | quiet agricultur: ul district till it reaches the neighbour- | 
1} j |} Metropolitan Railway, which extended to Verney hood of Leicester. This is a well-populated commercial] | 
iF [| Junction, about 50 miles north-west of London. All) centre. After leaving the neighbourhood of Leicester 
5 i | that was necess: ry, therefore, to get an entry into | the railw: ay passes through a a agricultur: il country 
Pat | i} London was to bridge over the gap separating this | till it reaches the outskirts of the metropolis. After 
if | '| section of the Metropolitan from Annesley. It was leaving Leicester it has to rise some 270 feet and 








decided to link up Annesley with Quainton Road, which | descend again into the Valley of the Avon at Rugby. | 
is six miles south of Verney Junction and 92 miles! On leaving Rugby it passes through the hills kiscren 
from: Annesley But it took the company two years | as the Northampton Uplands and descends into the 
‘1 to get its Bill for the construction of this link through Ouse Valley, near Brackley. After this an undulating 
| Parliament. The Royal Assent was obtained in March, | country is passed over until the two joint lines which 
| 1893. Construction was started in 1894, and the line | connect with London are reached. Both of these joint 
| was opened for coal trattic in July, 1898, and for | lines pass over the Chiltern Hills. After crossing these 
1 passenger trafic in April, 18)9. The route is past | the two joint lines descend into the Thames Valley, con- 
| Nottingham, Leicester, Rugby and Woodford to | necting at Neasden, and so on over the last few miles 


Quainton Road. This link has been splendidly built, | which separate the junction at Neasden from thi 


| and in spite of the hilly nature of some of the country | company's terminal at Marylebone. These last few | 
traversed is remarkably free from sharp curves and | miles have been constructed at enormous cost. It has | 
i 





— gradients. lor this reason it is an extremely been estimated that the last 14 miles cost four million 











if -omfortable line to travel on. A branch has also been | pounds sterling. 
4 built from a point just south of Woodford to com- | ea 
A munieate with the Great Western Railway at Ban- 
‘ i 1 bury, which is a good connecting point for the North, THE OFFICIAL LIST. 
i ‘ft | East and West of England. lr is hard to picture the Stock Exchange without its | 
Had | In 1897 the name of Great Central Railway was | Daily Official List, and many an anxious investor would 
|| assumed. In 19S che: Seen ene rs we railway | lose a nervous joy if no quotations awaited him 
iif were removed from Manchester to Marylebone Station. ; a : , | 
| Up till 1906 the company had running powers over the | his morning: paper. lhe public are exceedingly well | 
| Metropolitan Railway between Quainton Road and catered lor In this respect, for in addition to the pro- 
' | Finchley Road, where a divergence is made; but in | ductions of innumerable papers and journals, broker 
| i} April, 1906, the section of the Metropolitan line | and jobbers have extensively adopted the system o! 
|| between Quainton Road and Harrow became joint pro- printing lists for private circulation. 
: \| perty of the Great Central and Metropolitan. At the 


; | The earliest list of quotations we have seen was a || 
| same time an alternative route from the neighbourhood | 1 ; cae a 
os : : : 44: | Small four-page sheet, called the Course of Ex- 
i} of Quainton Road into London was opened. This), I hee all ay 

aa = | change. erti ‘we ack as far as the beginning 
| alternative route is the joint property of the Great | nang" t certainly went bac = lar as the beginning 
Central and Great Western Railways between Ashen- | 0! the eighteenth century, when it 
don and Northolt. In 1905 the Great Central acquired | nesdays and Fridays, 
(| the Wrexham, Mold and Connah’s Quay Railway | Freke, 
j}and the North Wales and Liverpool Railway. | 
In 1906 the WW igan Junction and the Liverpool, St! contents, for limited joint-stock companies were then 
| Helen’s and South Lancashire undertakings were ac- : ‘ 
er ' unknown, and business in stocks and shares was on a 
feast ¢ and in 1907 the Lancashire, Derbyshire and 


appeared on Wed- | 
under the auspices of one Joh 

at the Jonathan Coffee House, Exchange alley. || 
Quotations of stocks formed but a small part of 





2 Nine RRR we ON fk pte 


Kast Coast Railway. The latter line ran from Shef- | ee different scale to what it is now. rhe Cours: 
field and Chesterfield to Lincoln vid Langwith Junction, | ©! exchange passed successively under the direction 


| thus serving an enormous coal district, and one which of John Castaing and George Shergold, till before the 
includes collieries that show no signs of exhaustion. 'end of the century the familiar name of Wethenhall 
“ 7 oe concentration — at W > ccna appeared on its pages. It survived the birth of the 
which 1s three station ast ¢ mney < ) rht | ° . . . . 1 
s east of Doncaster, was brought | Daily List itself, which was also published by th 
| into use. This concentration yard is for the marsh: ling | Weathenhalls till ‘el ; cl 
eathennalls ] ‘ ‘Oo Ars ; a < Se Vhnen | 
ie coal trains, both full and empty. It is worked by 2 Se a es 


° ” 4 ‘ WW ake r hp : sl < she “o 
yravitation, and the electro-pneumatic system of | 1) Was officially taken over by the Stock Exchange. 


signalling is employed. It is quite a unique work, and lhe Daily List formerly consisted of a single sheet 
is the subject of intense interest to railwaymen from | OMY, but in 1867 it att: ined the dignity of four pages. 


all parts of the world. By means of it the use of 30 The same number of pages, though of larger size, 
| ) > . ) | 
—. is saved, which means a saving to the company found 20 years later, but in 1889 it was doubled, and 


of £30,000 annually. By means of it, too, the coal the size was reduced to about its present dimensions. || 
mic is conducted so expeditiously that the company’s By 1900 four more pages were found necessary, and || 
colliery sidings are always kept free, thus enabling the 


these gave way to the present number of 16 in 1902. }| 
Great Central to retain the coal traffic which it has, and | With the constant additions to the securities quoted, | 
sometimes to acquire fresh traffic from other lines, | 't looks as if even this number would not much longer | 
whose sidings get blocked owing to their not possess- suffice. — ', . cat 
ing a similar fac ility. rhe size of the list, however, is not much of a guide 
The company’s lines to-day may well be 
' 
i 
' 





i 
; 
te ay 


| 

to the importance of its contents; but, fortunately, || 

illustrated by saying that they cover the centre of a ian haga vi oo information ae 
England in the shape of the letter T. The cross-| 7 0 #INeG since that year the Stock Ex- 
piece covers the ground from Manchester and Stock- 


change Official Intelligence has given each year the 
- os t ‘ > ° > [ 
port on the west to Lincoln and Grimsby on the east. otal nominal value of all stocks quoted in the Daily 


List. It shows that on December 31, 1881, this tot: il | 





labile. 


By its part ownership of the Cheshire lines the 








i Great 1] 
ne ee ‘ ° ‘ ‘ , amounted to .7S0,91 oO, anc 1 he same |} 
Pea 4 Central communicates also with Liverpool and Birken- | date jn 1c As : co ee ee || 
oe ) ‘| head. By this means it passes fr the densel | og Ht “has risen to £:10,200,273,012 an in- | 

i jj Read. y : s ans _pass : oe e densely | crease of B45 413,359,712. It may be of interest to 1 

. populated district of the Cheshire Plain through the give the figures for some of the intervening years, and | 
. i] ' | densely populated western and eastern slopes of the! these are set out below :-— 
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£ 
5,786,913,900 
5,480,637,340 
sseee-+ 6,222,385,462 
7,246,902,726 
8,358,462,220 
9,302,893,235 
9,324,351,897 
9,691,949,542 
9,934,809,625 
10,200,273,612 


|| This expansion is very largely due to the growth of 
companies under the Companies Act of 1862. 
[his has been such an important factor in 


i 


eee ee re ee ee ee eee 


December 31, 1881 

- BRED ch cctccesvccccecen 
) Pere ries 
1895 
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ee 


} 
.. Nommnan Vavve of all Securities QuorEep on the Datry 
| 
| 
| 
| 


see ee ween 


the com- 
'| mercial and financial development of the country that 
‘| it is worth while glancing at some figures to illustrat 


PhUSLE ALO 
The following table gives the total number of 
companies registered under the Act of 1862 during 


uus periods, with their nominal capital in round 
co 6 
Number of Nominal Capital. 
Companies. £ 
--» 2,986 .... 640,000,000 


Period. 
1GBS-S . ccdiciccscses 


1866-70 ..ccccccccces ~++ 2,772 .... 224,000.000 
WBTI-5 nn cer cccccse ~+» 9,084 .... 548,000,000 
IBTE-BD nw cccccscccccsece 5,278 427,000,000 
MERE BS cacevecscsccccns 8,032 -- 891,000,000 
MROG Oe saccer se ecus «eee 12,068 .... 1,150,000,000 
1891-5 .ccccccccceessee 14,772 .... 684,000,000 
1896-190) ..... cseseeeee 29,087 .... 1,341,000,000 
WGOL-S ccccses Seecccccs 19,626 .... 640,000,000 
i MTT TTT Tree ; 21,502 521,000,000 
| Striking as these figures are they do not supply the 


explanation. Heavy borrowings by Govern- 
ments and municipalities and vast sums raised by 
railways and other companies incorporated by spe ial 
Acts of Parliament find no place in this table, but they 
| contributed very materially to swell the number 
value of the securities quoted in the Official List. 
[he List is divided into 38 different headings, and 
purposes of reference this is very useful. rhe 
divisions vary very much in size and importance. For 
instance, foreign bonds with coupons payable abroad 
had at the end of last year a nominal value of 1,791 
millions, while at the other extreme Indian Native 
Zemindary loans amounted to £840,000 
y. rhe divisions, moreover, do not correspond 
| with the actual number of ‘‘ markets’’ in the House. 
lhe latter are much its ; 
| clearly defined. They sometimes overlap, and there 
ire some curious anomalies. The Peruvian Corpora- 
on issues are a case in point. They are dealt in in 


i ‘ 
ith 


ra 


Ray and 


4 onl 


+, 


| and guano company in Peru. ‘The reason is that these 
| issues took the place of the old Peruvian Government 
t and remained in the market of their predecessors. 
Again, the United States Steel Corporation is classified 
in the list with other iron and steel companies, but for 
dealing purposes it 
\merican market. 
nany times 


| del 


Such instances might be multiplied 
and make it impossible to estimate 
| accuretely the value of the securities controlled by each 


| approximate figures :— 


,| Consol market, including Colonial and Municipal £ 


mee. 1,668,000,0C0 


| | Home railway market— 


| 1 (4) Ordinary and preferred stocks.............. 438,000,000 | 
| (s} Do debenture, preference, guaranteed and 

' - ee ee 782,000,000 
1 ‘rk market, including railways in British 
\| Pa ak ad ce ead wie eats atare 229,000,000 
1] |. shipping, canals, waterworks and insurance .. 203,000,000 
1] }} bank share market.......cccccccccccccccescsssee 267,000,000 | 
}} Ndlan railway market .......sceeccceeeeceseeees — 145,000,000 
}} American market......ccscccccccccccceccssceeess 1,803,000,000 
4 [| “oreign railway market............e0- 539,000,000 


lay ; ; : 7 : oo 
|| *“oreign’’ market, including Foreign Government, 
}| ,,. Tovineial, and Municipal issues ..... 


see ee eee 


3,112,000,0C0 


] ; I} ‘scellaneous market, including industrial, steel, very few. And so it sometimes happens ne oe 
\| 3 | telegraph, telephone, iron, coal, tramway, electric, marks are recorded in a stock giving the appearance of 
|, ] Teal ote nitrate companies pam stewie oe | a free market, whereas, as a matte r of fact, each trans- 
| || Financial mim oc. pr 94,000,000 | action is of a negligible size and of little practical iat 

y Mining market. .c.cc.ccccccececssdssccccccecsecs | 39000000 portance. Conversely, in some securities, such as 
| eee OO 


THE _ ECONOMIST. 


! 
| It must be repeated that mark 


- ~ ~e fLese We ‘ - 1 
fewer, and their limits are less 


market for Foreign Government bonds, although | 
Corporation’s chief business is that of a railway | 


naturally finds a home in the | 


marke‘, but an attempt is made below to give some hs 
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ets do not admit of hard 
' Especially is this the case with the 
Miscellaneous market, whose bounds are as vague as 
its name implies. 


and fast grouping. 


It is an aggregation of a number 
| of markets, and some might almost claim to be as 
distinct as the Bank or Trust Companies markets. It 
has been found impossible to classify s¢ parately what is 
known as the Mexican Railway Market ) 
on the Foreign Railway 


It encroaches 
v, the Miscellaneous, and the 
Foreign markets, and is of considerable importance. 
The Trust and Financial Land market been set 
| down as distinct from the Miscellaneous market. partly 
| because they are so separated in the List, and partly 
because they do, in fact, stand out sufficiently clearly 
They both present very respe table totals, 


RCTS rc 


from it. 
but the 


market is small in proportion to the securities 
involved, and only a few dealers are engaged in it. 
The explanation probably lies in th mparatin 
absence of speculation, especially in tl lrust Com- | 
panies’ stocks, and in the firmness with which rT 
stocks are for the most part held estment 
Large and important as are the Forcign and Ameri- 
can markets, the enormous figures credited to them || 


exaggerate the p 
S ¢ - - } ae 
ties are also hele 
the dealings in them are put through the Lond 


market. What is 


most curious In 


i 
; ; ’ ° ‘ ‘ 
Insig ficant part plaved by mines, whereas there are 


more dealers « nes 


4 

— 

f 

+ 

sf 
; . 


. ce 1 ; ¢ 4 : 
ged in this department than 
' 


i 
' 
! 
i 
i 
other. But the reason is that only a few of the mar 
mines dealt in are quoted on the Official List, and the 
figures throughout the 


1 
he end of 1900. 


table apply Oo t St rities 


quot d att 





Such is the Official Dail List, and su ‘ { 1 
can be analysed, is its relation to the dil markets. \| 
‘ : : } ] ? , ’ , *? 
In conclusion, it may be useful to point out a few of its |] 
and how it n wt tae ate. inal, 
uses, ali OW tl nav LuIae O1 Cad > |] 
public. Inexperienced chents are apt tot that be- |} 
; . ] } ‘ + ‘ +} ‘ i} 
cause a quotation Is placed against a st IS there- || 
fore always possible to deal. This ts {: m being |] 
the case. \ jobber cannot be torced to | hat he | 
knows he cannot scll again, or to sell what has not |} 
got. All a quotation implies ts that ¢ es, ( 
take place, are likely to be arranged wit the prices || 


stated, and, in the case of active stocks, have 


done so when the cuotation was sent out this makes 
° . . 1.1 — 1 ‘ 7. ‘ + }, 
the list indispensabl hor valua | ru tL tn 


appraising ol a large estate would be 


> 


is asked to make a loan on the security of a stock or 


| bond, all he has to do is to reter to the list to see 


can make on it. Then 


] 
1] 
«li ( -. GU ri ilt, 
| and not ve ry satisfactory matter. So, too, if a banker 
| 
| advance he 


, again, 

| ings of business done. . mark shows tha bargain 

| has been concluded at a particular price, but it 

| does not show whether that bargain was a purchase or 

la sale. A client therefore must not expect to buy at 

| the lowest and sell at the highest price recorded, though 
it is the natural 


desire of everyone to do so. Lhe 


| market ‘‘turn’’ has to be allowed for, and it 1s the 


| broker’s business to see that the 
! than it ought to be. 


is no wider 
The width of the market ‘‘ turn ”’ 


‘Sturn ”’ 


that is the difference between the prices at which a 
| jobber will buy or sell—necessarily varies with ditterent 


stocks and at different times. 


Generally speaking, it 
is smaller in an active and stable market and wider in a 
| wild or sluggish one. A client should also remember 
| that prices may vary appreciably at different times in 
The practice of marking bargains is a protection to the 
| broker, in that it shows that business has been done at 
| the price stated on the contract note. It also assists 
| brokers and jobbers to know at what prices others are 
| dealing. It is equally a guide to the client, but it may 


j 
| 
| 

| the day, and that markings will reflect this ac cordingly. | 
, 
very easily mislead him. 


For the marking of bargains 


is optional. Some brokers mark every deal; others, 
' 
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by domestic consumers who are ‘chiefly concerned with 
their own daily expenses !] 
While President Taft. has thrown certain groups o 
his party into a condition bordering on consternation by 
sending this agreement to Congress, he has evident 
strengthened himself with the country as a whole, aot 
therefore ultimately with Congress itself. The de m 
cratic politicians who have been relying largely upo! 
the expected failure of the Pt resident to do anything 
the interest of tariff reform, now find much of th: 
political capital taken away, and are consequently dis- : 
satisfied. They will, nevertheless, for the most pa 
support the rec iproc ity agreement, since Opposition to} 
would be inconsistent with the policy they have be: 
vigorously advocating during the recent past. Whethe: 
the document can be ratified in the current session 
Congress is very doubtful. The session expires } 
limitation on March 4th, and it is believed that oppo- 
| nents of the agreement can easily prevent its adopti 
by ‘‘ filibustering,’’ and by the use of other 
mentary manoeuvres intended to kill time and 
public business. As against such weapons, the Presi- 
dent has in store the threat of an extra session. Suc! 
a session would be in some respects a hazardous expe 


indicating exceptional transactions, but a carelessly 
executed order of unimportant size may completely 
spoil the look of a well negotiated deal of reasonable 
dimensions. 
considered a valuable one is evident from the 
improvements have from time to time 
response to 
actions can 
3-30 p.m., 


That the system of recording bargains is 
fact that 
made in 

‘Trans- 
and 


eR conan: eee t 


been 
the demand for further facil 
now be marked between 
instead of 


oe 
ities. 
10.45 a.m. 
as was the 
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TE: ok mining shares, a large business is put through, and | large, but, of course, is not very seriously thought of 
Bis. hardly a bargain is recorded. Provision is made for 


Case a 


eye it weet reeeanirited 


from If to 3 
Smaller fractions are allowed to appear 
and the width of official quotations is not 
‘of astonishment. Most recently of all 


few vears ago 

on the board 

so often a cause 

that numerous class of bargains in Consols, which are 
arranged neither for ‘‘ cash’’ or ‘‘ Consol account,”’ 
can be separately distinguished. 
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CANADIAN RECIPROCITY AND TRADE WITH Parlic. 
BRITAIN. retar: 


(FROM OUR CORRESPONDENT.) 


Wasuincton, February 8. 








end of the current 


Arrerk months of negotiation, President Taft has sent ment for Mr Taft, inasmuch as he would then be con- || 

; to Congress (January 26th) the text of a reciprocity fronted by a Congress hostile to him in the Low: 1} 

t agreement with Canada. This agreement was read in | Chamber, and therefore out of his control. Were 

; both Houses simultaneously with the reading of the | to summon an extra session, the result might be to ¢ 

af | corresponding text in Ottawa, Canada, and discussion opportunity for the adoption of measures to which |) 
at of commercial relations between the United States and | he would profoundly object, while the reciprocity agrec- || 3 
> in . - oa} . e i 3 
' the Dominion has now fully set in. Tt is probable that ment might or might not be accepted. Because of th || 5 
; this discussion will be continued with growing inten- unusually complex political situation, it is now expects d |} ‘ 


sity up to the session of Congress, 


that extraordinary endeavours will be made to secure |, 


and, if the agreement is not ratified before that time, 


the adoption of the agreement before the close of the 


that Pressure will be brought to bear « 


an extra session may be called for 


the purpose of 


current session. 
members of the Opposition in order to induce them t 
vield their assent in the interest of the general weltar 
and without reference to the purely partisan aspect o! 
the situation. 

Very strong satisfaction is expressed by all of the 
more liberal-minded members of Congress, as well as 
by public men generally, at the better understanding 
with Canada which scems to be in prospect. There 
has been absolutely no suggestion of any trade union 
between Canada and the United States to the prejudice 
of Great Britain; on the contrary, American authorities 
have been warned at every point that nothing of th * 
sort could be considered. Canada’s policy of making | 
her trade common to the whole wor ld 1 
shows that the United States, in securing the 
agreement, has in no respect broken in upon the systen 


compelling Congress to take action. Discussion in 


Congress has already indicated the existence of a very 


powerful opposition to this reasonable and very states- 
manlike agreement, arrived at—as it has been—after | 
The crucial items are 
as being agricultural products, wood pulp 
paper, fish, and timber. one of the 


hostility 


an enormous amount of labour. 
recognised 
and print 


Every 
concessions on these commodities arouses the 
of a very strong local interest. The paper 
Maine and the New 
York 


_—n 


makers of 
England States génerally, of New 
and of Wisconsin, are rapidly consolidating their 
influence in opposition to the wood pulp and paper 
item. The present rate on print paper is nominally 
$3. 75 per ton, but in practice, through the countervail- 
ing duties, is raised to about $6.75 per ton. Paper 
that if this duty is entirely 


concessions 





present 





makers contend removed, 


thev will be obliged to close some of their le = profit- 








able and well-e ‘quipped mills. The 
States “° of the North-West are 
Canadian 


so-called ‘* Granger 


outraged because the 
if he will make it 
difficult for them to sell their 


sent ex rates in the 


agreement, more 
farm products at the pre- 
United States In Massa- 


the very strong influences centring about the 


‘essive 
chusetts, 


pe tition of Canada save upon a basis of high tariff pro- 
On 


tection. the other hand, the treaty has strong 


of foreign commercial agreements which Canada has |} 
worked out during the past few years. Some optimist 
express the hope that the better understanding with | 
Canada foreshadowed by the negotiation of this agrec- 
ment is a preliminary step toward the closer union ol 
Canada, Great Britain, and the United States upon : 


which has appare ‘ntly set in against the extreme type ‘ 
Bourbon protectionism which has been characteristic 0 





the party predominant in American politics for man 
years past. 








are greatly pleased by the concessions obtained for their 














THE COTTON SPINNING INDUSTRY OF CENTRAL | 
AND SOUTH AMERICA.* 


(FROM A CORRESPONDENT.) 

Tue great bulk of the cotton goods required by th 
twenty self-governing communities of South and Cen- 
tral America is, and will probably for many years 
still be, imported mainly from Great Britain. But 
already ten of these twenty countries have cotton- spin 

ning 
American goods. 
Mexico, 


which have the same reason for satisfaction. The 
timber interests of the United States are somewhat 
divided in their attitude, although in the main they will 
throw their influence against the document. Ulti- 
mately the real strength of the administration in press- 
ing this agreement lies in the fact that it is recognised 
as being fundamentally in the interest of the consumer, 
and that it will undoubtedly tend to equalise prices, and 
render them less susceptible to mz inipulation, and to 
some extent may tend to reduce the cost of living 
slightly. The possible extension of foreign trade which 
will follow the ratification of the agreement is an in- 
in its favour with manufacturing interests at 


mills of their own competing with European and 
In three of the Republics—Brazi! 
and Peru—there is already a reasonable pro- 


Sa aN BES, 
OP. 0 EIS Sete 


* Much of the information upon which this article is based has 
been obtained from official sources in South America. 


ren 
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| 

| 

| 
| | 
fish \ ; more liberal tariff basis. There is no indication of any- || 
: eames . i ung Pry ree sani a a see ee thing of the kind, although it is true that the Canadian |) 
oppos: ion Oo rec 1S 1. t 1S contendec that we Cannot agreement is an enc couraging element in the reactio 
possibly maintain our fishing industry against the com- 
special support from the California fruit interests, w hich 
orchard products and the output of their canning fac- 
tories, and from the Southern cotton seed oil interests 
fluence : 
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| bining spinning, weaving, dyeing, and finishing, in one 
_ group of buildings under one ownership and manage- 
iment. Cotton enters at one end of the buildings, and | 
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t that the local industry can secure an appreciable | bales of cotton m 
hare of the market. The cotton apna mills now | contents of the 


e 
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ay be opened up in as bins. and the 


bins are then used 
| ¢ Cc in succe ssion. 
a ecg ae distributed as follows :— —_ | The most important of the cotton manufacturing 
Mills. Spindles. Looms. countries is Brazil, the } 


annual output exceeds 


Hrazil seeeeeee 1ST = £8,330,000, about two-thirds the requirements of the 


1,000,000 ee 35,000 


: 7 

Meine ser ” ° Naa e Te country. The goods manufactured are mainly greys 
Columbia. ..++« 5 oe 20,000 oe 300 and coarse coloured cottons under 28 inches wide ; 
Venezuela ...- 2 ee 11,000 as 250 there are also several es mills with 30-inch printing 
(rgenting...++ , oe can “ —— machines. In some cases white Aisee Ss are made, 
ea 3 “ 5,000 ee 400 | muslins, lawns, and hal v work of good quality, With 
Ecuador eee. 4 ee 5,000 “a 200 good management large profits are obtained: mills in 

TUSUAY eceeee 3 ‘a a ze 300 the interior have an advant; we Over importe d goods, as 


1,834,400 of 64,850 | the cost ot carrik ige from the coast iS Very gPreat. The 


Total...... 307 ee avers _ 
| i ge profit may be assessed at 8 per cent., which is 
* Generally worked day and night ; equal to 1,452,400 spindles, | maintained at a steady level by the import duties. 


making total equal to 2, 56U,600 spindles. é 

| re are neither spinning nor weaving mills j in Bolivia, hn pe IS, nips aid consti rable compe tition bet we en 
Costa Riea, Cuba, Dominican Republic, Haiti, Hon- | been “3 i whi h prevents prohts rising to a 
duras, Nicaragua, Panama, Paraguay, or Salvador. It | ageeT A x - t is remarkable that W hilst cotton 
- comewhat difficult to estimate the amount of capital | | grown in Northern Brazil, the mills are mainly in the 


South, and the separate States formine Brazil have in 
‘ested, but the following may be taken as approxi- | separate States forming Brazil have in- 


| ternal duties, which raise he price as ina 
tely correct -—_In Seeatl £15,625,000, and in Mexico | ch raise both the price of the cotton 


; . : | and the goods. There is € ", a direct on a 
), 416,000. Including knitting mills, the total eel aa’ > d by } te, hake “a = A . a all 

x ° . Ssal€s, and eacn Do oO ‘nN mut requires <% 
; ded invested in the textile industry in South and aside cab , 7 clot an ed out requires a 
. vernment stamp. ve machinery imported fron 
Central America may be taken at nearly £: 30,000,000. I imported trom 


Great Britain is subject to heavy duties, consequently 
the industry at every stage adds considerably to th 
| public revenue; notwithstanding, it seems probabl 
that within another decade the whole of the home 
market will be supplied by local mills 
English machinery. 

About half the mills are run by steam power, one- 
_ fourth by water, and the remainder by electric power, 


fhe essential points necessary for the successful de- 
velopment of the textile industry are cheap cotton, suit- | 
ible skilled labour, cheap power, and capital at reason- | 
ible terms. Skilled labour presents a difficulty which 

iv be removed in time. Enormous coal deposits with 
surface outcrops are now known, and water-power is 
iilable to an unlimited extent. Interest rates are 
rh. At present coal is imported. Mills at Orizaba, 


PO sm 


htted up with 


Fe +17, | at a cost of about 4,10 8s per horse-power.* The 
\lexico, pay 4 1 11s 3d per ton, Pernambuco mills | om / 2.5 o I I 
. | Op ratives are mainly men and bovs, and most of the 
average rr 1 158 2d, and Sao Paulo mills 42 5s rod. ee. ; ee Oe eae — 
2 . | overseers and foremen are English. Phe mills vars 
\t Lima the cost is even higher ' 


considerably in size, and resemble the smaller Ameri- 
can mills rather than the larger English ones in 1 
number of spindles. There are eleven in Brazil with 
25,000 spindles each; the 

spindles, and 1,33 looms, finding work tor nearly 
1,700 workpeople. 


£2 58 per ton. 


~ 


These prices must necessarily drop 
wen the native coal supplies are developed. Cotton 
is grown in South and Central America, and a tax is 
levied on imported cotton, the price of which is higher 
than that paid by spinners in the United States. All 
the States mentioned above have tariffs on imported 
cotton goods. 
The large majority of the mills are on the one flat 


| 
and reaches #2 a 
! 
} 


1 





Another Brazilian mill has no less 





| ing, ribbons, and hosiery from special machines. The 


repeatedly ished, ; ‘rever |: is cheap anc na 
peatedly published, and wherever land is cheap a I waste is also worked up at the mill, producing scrub- 


ae the one flat system is the best. A few of the 


' ft] dj | bing cloths and sacks for native Gear. In the same 
ls are of the ordinary type, with rooms placed « it | mill the cotton is ginned, and the se ds are crushed for 


their oil, which is worked up into soap. It is doubtful 
| whether anv other mill exists in which so many pro- 
cesses are carried on under one management in one 


over the other, provided with stairs and hoists. A smal 
percentage of the mills are out of date, but most com- 
—— recent, arranged on the best system, and 
quipped with the best Lancashire-made mac hinery. 
T ere are a number of splendidly designed mills, com- | 
| 


group of buildings. The operatives work 94 hours a 
dav, from 6 to 10, 11 to 1, and 1.30 to 5. Ever 
Saturday the mills close at 3.30, giving a 55 hours 


week. 


finished ; TI bic] The Mexican mills also produce mainly coarse, 
1e » > ry = 2° a © > > » » » : is o . 5 ‘ +* me 
inished goods leave at the other. vese establish- | ee owewidth soods, but a few are now extending thei 


} 
} 
nts ; ase, ‘ “mi > com- . - ” ; 
ents ane likely to increase, and are formidable com range and manulacture medium, fine-grade goods, sur h 
| 
| 


as white shirtings, muslins, zephyrs, handkerchiets, 
napkins, and towels, which can compete with imported 
goods. The mills are generally small, resemb! 
those in the Southern States ; the average may be 5,22 
spindles and less than 200 looms; only four mills with 
more than 25,000 spindles, the largest contains 44,154 
spindles and 1,675 looms, producing white, coloured, 
and printed goods. Counts up to 80's are made, and 
some Egyptian cotton is used; in this mill, also, the 
waste is worked up. Competition between these 
Mexican mills is so keen that profits are only moderat: 
there is a direct tax of 5 per cent. on all mill sales. | 
Mexico the mills run continuously day and night, 
making 135 hours per week; 726,000 spindles are, 
therefore, more than the equivalent of twice that num- 
ber elsewhere. During slack periods, when they only 
work during the day, 124 hours is the rule, w hilst -a 
few make 14 hours. 


petitors to European exporte rs of cotton goods. 

\ll the South and Central American mills are built, 
as in England, of brick, and in Mexico the Indian 
system of covering them externally with stucco is 
adopted, to counteract the effect of the climate. The 
rdinary English weaving shed type of roof is adopted, 
nd wooden floors are unusual. Water tube boilers 
are occasionally used. In Mexico in many mills ordi- 
nary underfired multitubular boilers have been in- 

talled, but in the large majority the type of boiler 
ised throughout Lancashire has been adopted. The 
engines are all of English make, of the usual Lanca- 
‘hire cotton mill type, and rope driving occurs in all 
the mills. Practice: ily, the Lancashire cotton mill has 
been closely copied as the best standard. As the coarser 
counts only are spun, ring spinning frames are pre- 


‘ 
ad 
5 


erred, with 300 to 400 ‘spindles each. Self-acting 
mules are exceptional. The looms are mainly of the 
overpick type. In many of the best mills great care is | Of the seven mills in Peru, five are at Lima, all 
bestowed in opening up and ageing the cotton ead ; — 

use; the yarn is also aged. For instance, a hundred * Per annum. 


oSoooeeeeeeeeeeeeeeeeeeeeeeeeeeee=*s®«oa_®@®™OS SEOBO#RROOOOOOODeN ww waa 





largest contains 56,390 
: 


than 1,700 looms and 36,000 spindles, emploving 2,200 
+. dee ls ‘ / operatives ; the cloth made ranges from 28 to 54 inches 
oo . ie a . ~~ | in width. This mill turns out sheeting, drills, checks, 
system ; that is, with the machinery all placed on the! _, . : Poe . 
: ‘ £ | stripes, dyed goods, white goods, and dobby work ; 
ground floor, without staircases, as in some of the most | dial nete eae 
; , od | also bv hi and and power, Jacquards, bedspreads, vest- 

recent Lancashire mills. Specimen plans have been mt 


_ .-——. 
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clude both spinning and weaving ; the capital invested 


Z£:420,000, and some 2,000 hands are employed. 
About 6,000,000 pounds of cotton are worked up; grey 
sheetings and drills are mainly made, also at one mill 
bleached goods. The counts are mainly low, the 
highest being 40’s. |The country produces its own 
cotton. The spinning rooms are run twelve hours a 
day, making a 67 hour week, and the weaving sheds 
ten hours a day, equal to a 55 hours’ week. 
Peruvian mills send their goods into the adjoining Re- 
public ot Bolivia, where they compete with 
American imports. Two of the Peruvian mills are 
driven by water-power, three use electricity, one steam, 
and one is aris en + a gas engine. In Colombia the 
mills ar mall ; 6,200 spindles is the largest num- 
ber in one mill, ie 105 looms, producing 


is about 


} 

aisO S 
? 
i 


ing; the operatives are ineflicient, but will no doubt im- 
prove. Native cotton ts used. There are two mills in 
Venezuela, one of them driven by electricity, motors 
being used to drive groups of machines on the most 
modern syste In the Argentine the conditions are 
not favourable tor cotton spinning, native cotton is 
grown too tar trom the coast, the carriage is conse- 
quently heavy, and labour is scarce; coal has to be 1m- 
ported, and the number of hands available for mills is 
too restricted. There is only one spinning mill, with 
9,000 spindles, and 1,200 looms are spread over five 
| weaving sheds, turning out grey sheeting and drills 


from 12°s and The cotton goods imported 


's. Yarns: 


are on a ve vay large scale, amounting to £,6,770,000. 
In Uruguay 300 looms, which produce checks, stripes, 
flanneicttes, bath towels, and a few fancy woven goods. 


small mills in Chile, 
In Central America there 1s 
only one small spinning and weaving mill. 


There are also a few 
those already 


at present 


desc ribed. 


Yarn is imported into South America to the value of 
#.620,000 annually, of which about half goes to the 
Argentine, whilst Brazil and Chile each take about | 
£.120,000 ; it is largely used in knitting mills, of which | 
there are a number, many of them in the Argentine. 
About a tenth of this varn comes from North America 


and the Kurope. 


rest trom 





METROPOLITAN JOINT-STOCK BANKS— 
JULY TO DECEMBER, 1910.—-II. 

Wi gave last week 

of the 


tables of the liabilities and assets 


Metropolitan joint-stock banks at the end of 


June and December last year, showing the charges in 


the balance-sheet items as compared with similar dates | 


in 1909, and we now propose to give ps articulars of the 
halt-years and of the 


the 


profits of these manner of their 


will be found the 


reported by each bank, and the 


disposition. — In following table 


net pronts 


they form on the total resources :— 
(G) Tora Resovrces and PERCENTAGE of Net Prorirts. 
Percentage 
Net of 
I. Banks purely Total Resources, Profits Net Profits 


Metropolitan. Tables of to 





Lon. & WESTMINSTER-— A BandC. Half-Year. Resources. 
Half-year to— £ £ £s4 
3D June, 1908... ess06s - 33,942,000 175,700 .... 010 4 
Lon. & S.-WESTERN-- 
350 June, 1909 ........0 17,535,000 88,000 .... 010 0 
31 Dec., 1909 .......... 18,052,000 ee? «a. OD 2 
BO Jame, 1910..0.si0e0s 18,659,000 .... 97,500 .... 010 6 
eR TR evinctesncs 19,048,000 .... 105,400 .... Oll l 
MarTins— 
CP) 4,133,000 .... 20,400 .... 0 910 
BR DOCS ED 60ssscsces 4204000 .... M0 .... 09 6 
Lop SS. 4,279,000 22,500 .... 010 6 
Coe Se ee 4,093,000 20,400 010 0 
Summary of ABOVE 
I. Half-yearto— — £ £ Z£s a 
30 Jane, 1909... ccccccce 55,608,000 284,100 .... 010 3 
SE 66. FOOD ceccccscee 22,316,000 .... 112,400 .... 010 1 
50 Jane, 1910... <2 ccc 22,938,000 .... 120,000 .... 010 6 
eS ere 23,141,000 .... 125,800 0 10 10 
II. Banks with 
Country Branches. 
Lonpon Criry aNpD MipLanp— 
Half-year to— 
30 June, 1909..........- 80,004,000 .... 364,700 De 2 
SE DbGg TONE seccccsces 82,£13,000 .... 372,700 .... 0 9 O 
30 June, 1910... ..-cces SSOCR000 .... BIO .... 0393 
eS eee 87,918,000 .... 414,300 .... 0 9 5 
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These | 


North 


erey sheet- | 


similar to | 





| during the 
percentage | \ 
| resources their profits have also been materially in- | 


| a former 
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Union— 
Half-year to— 
30 June, 1909........ .. 46,757,000 190,800 .... 0 8 2 
BA DOG BEE oc veccccess 47,005,000 . 217,400 . 09 3 
30 June, 1910.......... 48,949,000 257,400 . 010 6 
Sh Deo... IGED 6ccceees .. 50,140,000 .... 249,500 0 911 
JoINT-STock 
Half-year to- 
30 June, 1909......... . 36,440,000 .... 119,800 0 8 3 
Oe Pee 38,095,000 .... 160,300 08 5 
50 Fame; 1910... cecscces 40,576,000 .. 184,400 » & eo 3 
Be Og 6 casiionss 39,921,000 184,800 es s 
Lon. & ProvinciaL— 
Half-year to— 
30 June, 1909 ....ccccee 18,113,000 .... 90,800 010 
Se Rhee, O00 2 0 cccsccss 18,281,000 .... 93,800 010 3 
3 June, 1910 .......6.. 18,608,000 .... 90,400 099 
SE Dec., F930 . ccccescs 18,997,000 99,900 010 6 
Summary of ABOVE a 
Half-year to— 
Bp Fume, T9O8 os cccccce 181,314,000 796,100 089 
31 Dec., 1909 .......... 185,892,000 844,200 . 091 
30 June, 1910.......... 191,975,C00 919,700 . 09 3 
ee ere 196,976,000 948,500 . 09 7 
LLoyps— 
Year to— 
ee DUG CEUND sivnceiess 87,569,000 .... 770,300 .... O17 7 
Be SOO REED kccassct oo 95,990,000 .... 106,500 .... 1 2 1 
Nat. PrevinctaL— 
Year to— 
Be ets, FOP cccccivene 65,460,000 525,800 .... 016 1 
Be OG BOND i cccveuses 71,504,000 637,200 .... 017 1¢ 
London County AND WESTMINSTER 
Year to— 
eS Peer 83,794,000 838,700 1 0 
31 Dec., 1910 ...... 91,386,000 883,500 019 4 
PARR'’s— 
Year to— 
ee eee 45,077,000 CRD nce £ O08 
31 Dec., 1910.. 47,495,000 516,700 . sa 
WituiaMms Deacon's 
Year to 
ee ees SUE ba daveceve 17,913,000 208,300 Loe 
ee Sen EE 8 sanncceus 18,046,000 212,000 ; 36 
SUMMARY of ABOVE. 
Year to— 
Ce Peer 299,813,000 .... 2,809,300 .... O18 9 
ere 322,378,000 Seenwee scce 2 OD 
Barciay & Co.— 
Year to 
30 June, 1909 ...... 52,786,000 486,700 018 5 
3O June, 1910. ......... 54,058,000 494,500 018 3 
CapitaL & CoUNTIES— 
Year to 
Be PE, BOOM 6 és ceewksa 40,040,000 334,000 016 8 
Pe SOME, FOO ik cvcwesies 41,890,000 361,000 017 3 
Although the rates for money ruling during’ th 
second half of 1g10 were not quite so favourable to 
bankers as those obtained during the first half of th: 


vear, they were nevertheless better than during any part 
of 1909. The average Bank rate for the six months 
ending December jist last was £3 16s 5d, whilst 
the average market rate of discount was £.3 45 54d, 


a difference of 12s only; whilst during the second hall 
of 1909 the market rate kept on the average 14s 11d 
below the Bank rate, and as the rate of interest on 
deposits keeps uniformly £1 1os below the Bank rate, 


the margin was thus proportionately better. = Th 
average value of day-to-day money for the period 


under comparison was 4s better, and the rate for Stock 
Exchange loans was 12s 11d better, so that upon 4,100 


employed in equi il proportions in these four ways the 


return was £3 7s od, as against a return of £2 19s 15 
sec ond half of the previous year. 

As the banks have worked with considerably larger 
creased, but, of course, expenses are constantly in- 
creasing and therefore the ultimate result is perhaps 
less favourahe than might have been looked for. Th« 
banks in Group I. have earned 10s tod per cent. net, 
against 10s 1d per cent. in the last half of 1909; whilst 
those in Group II. have an average of gs 7d, agains 
average of gs 1d. Those banks of the 
group that show only their profits for the whole yea 
have made net profits averaging £1 os 5d, againsi 
18s gd in 1909. 


second 


31, 1910 | 


(H) Interest ALLowrep and Expenses Pap, Dee. 
and Two Preceding Half-Years. 
Dec. 31, 1909. June 30, 1910. Dec. 31, 1910. 


BANKS, 








Interest Expenses Interest Expenses! interest Expenses 











£ £ £ £ £ £ 
Lon. & South-Western, 53,100 152,500; 59,530) 1€8,200 67,600, 159,500 
MIE ob eG) cnet vas 13,500 20,50C 16,100 21,700 14,000, 20,100 
London and County... 383,000 906,200 Me: 715,400 1,159,200 

Barclay and Co., Ltd. aed 6 _ 626,300 oa ot 
aor and Smiths.... 221,300 218,906 250,300 226,400 270,100 222,600 

WW is cb ced aiencsaes as é 9 a ss ie 

Capital and Counties os i 46 . 

London Joint-Stock... .. 190,600 17200 195.000 
Williams Deacon’s.... ai 167,200... - 167.100 
London and Provincial) 105,000 137,800 101,900 145, 000 110,300, 140,900 
lt oo. 775,900 ,793,700, 430,800 1,855,200 1,277,400 2,0¢4,8CO 
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| (J) Amounts Ser AsipE out of Net Prorits, Dec. 31, 1910, and 
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| (KX) Repare of Interest and Batances CARRIED Foawano | 
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outset by the deducti . rite 
| 











(I) Divipenps, 1908-1910. : - ae . 
; ; ion made on account of depreciation 


| 
és . ; 
in inve e in T 
| ivestments, as shown last week in Table B, and in 


Dividends and Bonus—Per Cent. per Annum. 
be | Our remarks thereon. 


BANKS. 1908. 1903. 1910. The necessity of 





nanan rgsienateneeteentnE Sa NCS Ase trialist making considerable yovision for 
3 June.| 31 Dec. 30 June.| 31 Dec. 30 June. 31 Dee. | the long-continued depré sat . . a 
———T ss Tt a. | ae | aT . has materially detracted. iene gilt-edged SCCUrities 
| nko parte aa. ts is 12 } . - expe . See on trom the otherwise favourable ° 
. m s ee ** ** ** my . . ‘fo P 7 dads 
jon and eoath-Western| 16 | 16 1 | ié ié ié perience of the half-year. 
| ee. 8 | 8 8 | 8 8 8 | A similar necessity presented itself at the end of 
. . i ss . i . i + al » 
Banks with Country 1903, when Consols. whicl . . ‘ , ; | 
Branches. a I —% €n ©onsols, which were previously carned in |] 
5s cpesceseconsesescos 17h | 183 | 16g | 163 | 18% 184 | the balance-sheets at ai So ee 
on County & Westmr.; 20 | @ 2 | 2 20 20 aki at Fe ut go, were brought down, 
n Cityand Midland... 18 | 18 18 | 18 18 18 speaking generally, to $5. At that period the amounts 
4] Provincial........ le | 18 16 18 16 18 specially applied to writ 3 ee ea ees 
and Co., Limited .. 15 | 6 | I 124 124 124 ort ex. pi tO writing down investments reached 
und Smiths hicenes nes 10 10 10 10b 10b 10! a total of £,1,785,400, the sums being det ived euntites 
5 socaousesangesneeonss 19 ise | 19 | 1 | 19 19° ae tie emma 4 en 
' iJ and Counties ...... 18 | 16 | 16 16 16 16 rom the reserve funds, from the prohts of the halt- 
' Joint-Stock ......-- '' 10 | 10 10 10 10 10 year, and from the diminicshe 1 b: lat soo 8 f 
: on’s 5 15 15 15 : ~ nn MMMMISnNed Daiances carrred tor- 
smmS DeBCON SS «seeeees 15 15 l ae i 5 ee : 
n and Provincial .... 18 18 18 18 18 18 Ward, and partly irom premiums on new shares 


| being issued by some of 


ee , ; f the banks. 
his time the amounts quoted as having b 


» And bonus of ls 6d per share. + And bonus 2 per cent. 
; . | me | been applied }} 
mounts paid for interest have naturally in- | to depreciation are 
. 7 | 
| 
} 
} 
} 
| 


* And bonus 1 per cent. 


‘ 1] 
as follows: 


London County and 
sed with the increase of 6s 1od in the average rate £200,000 from reserve and Ps cia " 
lowance on deposits over that allowed in the second | trom profits ; National Provincial, 4 ’ fron 
of 1909, but it is difficult to make any exact com- | serve and £130,000 from profits ; Lloyds Bank, 
son between the two periods because of the varia- | 4,220,000 from profits ; City and Midland, #,131,000 

in the manner of publishing the figures of the | from profits ; Barc] 
| ondon County and Westminster Bank. and £.75,000 
(he same consideration applies to a comparison ot} 
amounts paid for expenses, which must, however, 
inv case have increased by reason of the greater | 
nber of offices now brought within our purview. 
In dividends paid but little variation has occurred. 

Llovds Bank pays at the rate of 184 per cent., both now 
for the whole year, as against 16} in 1909. The 

Union and Smiths Bank pays its usual rate of dividend, | 

ly, 10 per cent., adding, however, a bonus of 2 per 


Westminster, 


200,000 irom re- 


| 
| 
| 
then }} 
| 
| 
| 
| 


, , . . = 
iV Ss Bank, #50, 01 0 trom reserve 
profits; Union and Smiths, 


} 
the int St L- "fae C. 
Lilt OINT STOCK, £,;05,000 from | 


from 

Z#;120,000 from profits ; m 
reserve and #.30,000 from profits ; Williams Deacon's, 
#,00,000 trom reserve and £20,000 from profits - Lon- 
don and Provincial, 450,000 from profits ; London and 
South-Western Bank, £:25,000 from profits ; and Mar- 


i 
tin’s Bank, £5,000 from profits. Besides these amounts, } 
i] 
| 


the balances brought forward from last year have been 
materially diminished in the following instances: the 
London City and Midland carry forward £80,000 
, or 38 1d per share, instead of 1s 6d per share as less ; Union and Smiths, £60,000 less 


| 

| 

- and the London 
former occasions. ihe Provincial Bank, 


£:35,000 less. Taken together, 
the necessary amounts have been provided as follows : 
Krom reserve funds, profits, 


| 

Fs . : | 
£926,000; from balances, 4,175,000—#,1,081,000. 

It should be mentioned that Parr’s Bank does not state 

| 


. . “<Q : iroy 
Two Preceding Half-Years. £4; 590,000 ; = Irom 


Dec. 31, 1909 


June 30,1910 Dee. 31, 1910. 








Re. — } the amount applied to depreciation, but quotes the 
“ Redue- duc. | Redue- | net profits of the year as being arrived at after writing 
ANES, tion o tiono! tica of | . % 2 . : 
Reserve Pre- Reserve Pre- Reserve, Pre- | down investments to below market value, their Consols 
mises mises mises | AVINGe Le ry nd r -- 
oa rom | having been written down to 77. . 
count. count ae The amounts carried forward into pront and loss 
: eRe oe sor ae See er “sf |e | accounts for the new year differ but little in the aggre- 
London and South-Western - | 10000 .. 5,000 . gate from those carried forward 12 months ago. Re- 
Bog BPPeeye rer rr Tre Terre Tre gS . es o* ee .. 7 . . . " 
Y CRONE onset ela amcdeebad lane » | 40,000; .. oa 50,000 | bate on bills discounted gives a total of 4,165,100 as 
National Provincial .......... ee ee oe - | aorat £117.000. the difference being no doubt due 
| Leokea an ae 50,0C0 " 50,000 | against 4,147,000, Un lifferenc + being : _ | 
| London City and Midland 20,000 20,000 .. | to the somewhat higher rate ruling lately ; whilst the 
| Barclay and Co., Limited...... oa 10,000 ge ie ewan Dieta a cae ‘ ; aoa) 
“a... _ es | balances carried forward are in total 4,911,400, against 
Paes nna OE eee 30,000 ities 30,000 | 41,045,900 carried forward 12 months ago, the 
Capital and Counties .......... sa os a ,000 “a a ' ee ae ; ’ eS s : 
| London Joint-Stock .......... 5,000! .. 5.000! .. 5000 | diminished balances in the three cases referred to above | 
| Williams Deacon’s .......... ° 15,000 5,000 ee ‘i 20,000 | mor 3 art offset by increases in other instances. 
London and Provincial ...... 10,090 5,000 10,000 5,000 | being in part offset b; — 
DOE. ecikias decadivaess 25,000 165,000, 10,000 65,000 20,000 125,000 | 


“190,000 «| 75,00 155,00 


TAX. 


Dec. 31 l nd Two 
$1, 1910, and : (FROM OUR MELBOURNE CORRESPONDENT.) 


Preceding Half-Years. 





AUSTRALIA’S FOREIGN POLITICS—THE LAND 





Dec. 31, 1909. | June 30, 1910. Dec 31, 1910 as ee | 

~ ieee} Maia od : agitati < been commencec lavinge tor its imme. }} 

Banks, Rebate Balance Rebate Balance Rebate Balance | AN agrtation has bee : ; 5 ant 
ve Dale. | Dorward {ee OSte: | Porward ‘Forward | diate object the transference of the High Commissioner- 

: ) "life, Pon (1 a oe ae on te > : = % “o =s*** . 
Pieces £ eS 1 £ £ £ £ | ship of the Western Pacific from Fiji to Australia, and 
ondon & South-Western - 42,600 “a 35,100 ‘a 35,500 |, 7 ae ae a aac 

Hy MAMANR, « intcsccubecenss 4.930 | 16200; 3700 18600 4,000 19100 | with the ultimate object of securing possession lor Aus- 
NiOydS eee esenes a i 77,900 | one i, aaa 
1 National Provincial... oe rae Zs Bl a0 | tralia of all the islands under the British flag. The 
|| London andCounty..... 52,900 | 147,800 | 47,100 266,900 | 62,700 156,200 | 1. ve sataciiduaiaale ' . Mitek Court of 

|| London City & Midland 179,700 |. | 185200. 102300 | Claim has rene ne n erte sr that the az g zs ) ] 
|| Union ‘and Smaithe on 500 | Sah tl _— 3 4 ali oO ye the final Court of Appeal in any 

|| Union and Smiths ....... 36.800 | 226.200} 36600 258600 43,300 167.400 | Australia should be the f ee | 

hy rae erent . | 1382300; .. ai os 159,000 | litigation that may arise in the islands. Justification | 
|} Capital and Counties .... as me a 67,300 a ‘a i rar s Ts adeainsnaiaanieeilia aia ne 
|| London Joint-Stock ...., 25,500 41,700 | 24,700 52,600 24,400 48,800 lor the proposal iS found in the extraordinary es 

| Londen aie ‘cial 27,500 | 21600) .. 54,200 50,700 ened | tion that Australia is destined to become the principa | 
—— i i , . , ' . “- . sa _ , 
1 nat sedlaarae ia Bian a _|__"__ | —__ _ ——— | and controlling Pacific Ocean Power. Geographically, 
i TOtAl eorssereeeeeee 147,600 '1,045,900 | 114,100 1,058,600 | 165,100 911,400 the contention is largely erroneous, for Australia as an 

| eee a aaa er ae | > . “es * “o vet 

| 1,195,500 {| = 1,152,700 1,076,500 | appendage of Asia is only remotely a Pacific Ocean 
1 tie eee er ee - - | country. But there are important reasons why Aus- 
| the first column of Table ], the amounts added to | tralia should not be entrusted with the administration 
|| reserve, makes a very meagre show. The second half | of the Polyfesian islands under the protection of Great 
|| of the year usually sees some substantial additions | Britain. In the first place, the arrogance and contempt 
1} made to reserve, but in the present case the only addi- ; with which many ** white Australians regard 
'| tion is that of £20,000—by Williams Deacon's Bank, | ‘‘ coloured ’’ people would be the unceasing cause of 


| which is, indeed, purely nominal, being more than‘ unrest amongst the natives. 


Australia, in fact, is not ] 


eee 
=_HFE_e_ eomeeueOmnm-=ree ll auoauouonNmNONONOEONauHjRpuHennrooamy_—rema=aq{ja——leeeeeee_______O7O_73O_7O_73—n—X—_—_—o—_——— en 
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fitted to rule alien nationalities. 
is alleged, 


are being perpetrated by the whites amongst 
the 


unfortunate Australian natives in the 
which are passed over without inquiry, are sufficient to 


tralia with any further control over people who are 
yellow, brown, or black. In the second place, the 
attitude of Australians to other white peoples in the 
acific is not commendable, and a feeling of keen re- 


| French and 


trade rs should 


settlers Australia 
left at liberty to interfere unwarrantably 
that do not immediately concern us. 
be provoked which it would be 


y in matters 
Quarrels might 
troublesome for the 
In the third place, the 
transference of the Commissionership from Fiji to Aus- 
tralia would give keen offence to New Zealand 
is really a Pacific 
most eligible centre, 
ably Auckland. 
The desire to 
New Zealand is 
negotiations that 
renewal of the 
develop trade with 


Ocean country. 


then the best place is unquestion- 
assist Australian 
shown 
are 
mail 


pre-eminence 
immediately in 
with Canada for 
Canada, in | 
Zealand and Australia, has 
been liberal in previous mail arrangements which 
embraced the three dominions. But the Australian 
Government demands as a condition for joining in a 
new contract that the shall not call at a New 
Zealand port. It is willing to arrange for a purely 
Australian-Canadian  s 


more 
going on the 
service. 


New 


Vesse¢ Is 


sees OR Ae TENE OIE SNA ES TEL TOO MBE 


ervice, but refuses to be a 
partner in an Australian-New Zealand-Canadian ser- 
vice. And Canada cannot very well afford, with any 
hope of profit, to subsidise two services. The motive 


that inspires the 
monopolise the 
take from this part of the world. 
| up is distinctly antagonistic to New Zealand interests. 
Yet, at the same time, the 
attempting to enter into re 
both New Zealand 


Sop Rae 2 serennermene es 


Australian Government is 
iprocal trade relations with 
and Canada. Negotiations with 
Canada have been initiated time after time 
result. And there will be no reciprocity treaty with 
, either Canada or New Zealand unless Australia obtains 
eo a preponderating advantage. 


THE FEDERAL LAND TAX AND LARGE ESTATES. 


The forms for the returns under the 
| Tax Act will be generally 


available within a few days. 
The instructions 


of considerable volume. The 
returns must be sent in by March rst, 


are 


' 
: payment will be May 21st, with a month’s grace 
| allowed, making the final date of payment June 2tst. 
li The valuations will in mest cases give muc h trouble, 
; as they are to be on the ‘‘ unimproved * 


system. 


As the graduation is very fine, 
two formulz for residential owners, 
joy an exemption of £5,000 in value, and the other 
for absentee owners, who enjoy no exemption and 
have to pay more than the residential owners by a 
penny in the £), the method of calculation of the 
amount of the tax payable will at first occasion much 
thought to owners. But the amount will be fixed by 
the Department. Examples of the incidence of the 
tax are as follows :— 


(one 





» 





Unimproved Amount of Tax.——~. 
Value. Residential. Absentee. 

£ ss € £s 4a 
J ear Nil thee 2016 8 
DR éeineds dis SET 2 cas 238. 23 
Bcc ce aeerde S56 30. O- case vy a ee 
PD. scanssehes.- Dene. © nssoe. Be 4 
100,000 .......... 31,595 15 0 .... 3010 8 4 
900.000 ...<...0c-. 400315 0 .... 4987 1 8 
300,000 .......... 659315 O .... 7,883.15 0 


British investors, to whose aid the pastoral industry 
of Australia owes so much, and who from the begin- 
ning to the present time have lost a great deal of 
money by the past troubles of the financial institu- 


kKederal Land | 
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The horrors which, it | tions they have upheld, are, it will be seen from the 


| 
| 
| 


make the home Government averse from trusting Aus- | 


sentment might easily be kindled amongst German and | 
be | 
entrusted with the full control of British interests, and | 


» Which | 
If Fiji is not the | 


over | 
the | 2. 


order to} 


Australian Government is the wish to | 
supply of such articles as Canada can | 
The position taken | 


, but without | 


' 


| word as cattle, 


the assessments | 
will be issued about April 21st, and the due date for | 


| too, 
| originally meant 
; | with the growth of capital 
and determined by | 5 Pos 


; | its causes, though these 
who will en- | 


| above table, to be punished as absentees. 
Nosth- | 
Western and Northern portions of the continent, but | 


eases 


The — - 
tion is senseless and unjust, excepting perhaps in c 
where Australians prefer to reside abroad. But the 
Labour party: is determined to punish capital, 


[February 18,1911. | 


and || 


particularly British capital, wherever it can. || 


Some misconception regarding large estates in Aus- | 
tralia appears to have been occasioned by a statemen: 
made recently in London by the High Commission: 
Sir George Reid simply took figures (those for 1608 
which appeared in the C ommonwealth Year Book for 
19g01-g without showing how they compared wit! 
figures for previous years. But if 1908 be eaented 
with 1906, it will be found that the area of the larg 
estates is being reduced, the figures relating to estates 
of over 20,000 acres being as follows :— 


New South Wales— 1906. 1908. Decrease. 
No. of holders... 364 se 360 ow 4 
Area (acres) .. 17,624,000 .. 17,106,000 .. 518,C00 
Victoria— 
No. of holders.. 719 ee 65 oe 14 
Area (acres) .. 2,481,000 .. 1,987,000 .. 494,000 


The decrease is occasioned by owners sub-dividing and 
selling to farmers, when sufficient inducement offered 
The process is always going on, but the large holders 
have to exercise caution in breaking up their estates, 
lest considerable portions of inferior land be left © 
their hands. ‘There is another matter that should 
remembered in this discussion. It is that most of th 
large holdings in New South Wales 
or partially unfit for agricultural settlement. 
put to the only purpose for which they are suited, 
cheap farming. 

The contention, which the High Commissioner ap- | 
pears to favour, that the large estates block settlement | 
is in the main erroneous. The supply of eligible | 
agricultural parcels of land has been in excess of the | 
demand for years past. The desire of the 
Socialistic party to ‘* burst up big estates”? in Aus- | 
tralia is not justifiable by any economic consideratio 
whatever. 








THE GROWTH OF WEALTH AND CAPITAL.—1. 
‘© THE principal 


vay in which capital increases in Eng- 
land now is by abstinence from enjoyment.’’ So wrote | 
Bagehot in one of his economic essays, and what was | 
then true is still true, although abstinence should have | 
grown more 


has 


“asv as the average income of the people | 
increased. Capital is etymologically the same | 
and as cattle 
the purpose of currency, 


in Homeric times served 
especially for the settlement 
of large transactions, there is a certain propriety in th 
derivation. 
that 


it will be remembered, 

Latin word for money, 
But we are concerned here 
not with the word or even 
may have important bear- 
of future accumulations. 
“asy to see why capital 
but easy to measure the 
in any given countr) 
during any given period. For savings take innumer- 
able forms. One man may buy land; another ma) 
build a house; another may pull down an old mill 
and construct a new one; another may _ scrap his 
machinery and invest in new machinery 
large his profits and greatly increase his future accu- 


In the same way, 
‘ pecunia,’’ the 
-attle. 


ings upon any forecast 
While it is comparatively 
grows, it is anything 
rate of accumulation 


are either totally || 
The \ are || 


Labour- || 


, which will en- | 


mulations, though it may absorb a substantial fraction | 


of his past savings. Possibly it may be said that the 
ordinary man who saves puts his money into the Post 
Office Savings Bank or buys Stock Exchange securi- 
ties for himself. But this leaves out of account in- 
surance, and there are probably tens of thousands ot 
cases in which the annual premium accounts for the 
whole difference between income and expenditure. 
Our record of capital issues, i.e., new loans and new 
companies of all kinds, which are fioated in London, 
and for the most part subscribed in London and the 
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/ the country at different dates in order that they may 
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provinces, is one very useful indication of the rate at 
which wealth accumulates. But it is only one, and un- 
less private forms of capital investment remain 
stationary, it would not be safe to conclude that be- 
cause capital issues are higher this year than last, and 
were higher last year than the year before, therefore 
the savings and accumulated wealth of the nation as a 
whole have been increasing in the same proportion. 
Economists and statisticians have recognised the in- 
terest and utility of ascertaining the capital wealth of 








whether the country is growing more prosperous, 

f so at what pace ; whether the increase of taxes or 
rates has caused a visible decline in our aggregate in- 
come and savings ; whether the increase of the national 
debt ina given year has made a large hole in the sav- 
ings of the country, and so on. The late Sir Robert 
Giffen was perhaps the first who took up the subject 
systematically and reduced it almost to a science, yet 
even he recognised that only approximate results are 
obtainable. ‘‘ Imagination,’’ he wrote, ‘‘ shrinks from 
the task of framing a catalogue or inventory of a nation’s 
property as a valuator would make it; the idea of a 
valuation of the whole property of a country, as if a 


| country could really be valued as a going concern, is 








itself a violent hypothesis.’’ But in the absence of com- 
inventories, Sir Robert Giffen held, and held 
rightly, that approximate inventories or valuations 
could be arrived at by valuing the leading items of 
national property upon a definite and scientific plan, 
and that by these approximate valuations the growth 
of capital and accumulated wealth could be roughly 
measured, and the capital of one country could be com- 
pared with itself at another time or with the capital of 
another country. Sir Robert Giffen’s principal book 
on the subject was published in 1889. He there ex- 
plained his own method, compared it with previous 
aluations by earlier authorities, and after making 
careful corrections was able to arrive at a sort of 
rough history of the growth of national wealth, com- 
mencing so far back as the year 1600. The estimate 
of 1600 by a British merchant is perhaps of no great 
value, but it may be interesting to mention here the 
main features of the valuation. The total rental of 
England at that time was put at six millions, giving a 
capital of sixty-two millions at twelve years’ purchase. 
The stock of movable capital would be about one-third, 
so that ‘‘ the total valuation of England at the begin- 
ning of the seventeenth century could not be more than 
100 millions sterling, or about 4:20 per head,’’ taking 
the population to be 44 millions. Towards the end of 
the century the population had risen to 55 millions, and 
according to more accurate estimates the property per 
head had nearly trebled in pounds sterling. But the 
purchasing power of gold had fallen heavily, so that a 
large part of the advance was nominal. The following 
table gives four valuations of England from 1690 to 
iSoo. In each case the estimate is made by a com- 
petent contemporary authority, and in each case it is 
corrected by Sir Robert Giffen, so that the comparisons 
are at least approximately accurate :— 


lot 
pict 


Growrn of Caprran and Popviation in Enanuanp from 1690 
to 1800. 

Property. Property 

Population. Millions per Head. 
Year. Millions. Sterling. £ 
BEE caccedeccacecdes BE coche Ee eee 
BTMD cccdvccctccesnse GR cece FO we 
1750 eecccccceccpecee 7 ceee 500... 71 
WEED .cwavecvocgepeces | 8: ceee ASOD. cvee IF 


in the estimate of 1690 English land was valued at 
‘00 millions and houses at 45 millions sterling. In 
Soo the proportion of land to the total property had 
iallen from 60 to 40 per cent., though its value had 
risen to 600 millions. Houses were entered at 180 
millions, or 15 per cent. of the total—the same pro- 
portion as in 1690. Here again, owing to a decline 
in the purchasing power of gold during the second half 
of the eighteenth century, the real growth of national 
Wealth from 1750 to 1800 was less than the nominal, 
less, that ‘is to say, than appears in the valuation. 
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The growth of Capital in the nineteenth century and | 
| 








during the last ten years will deserve more detailed 
consideration, which 


may be reserved for another 
article. 








Notes on Business and Finance. 


The Progress of Reciprocity.The Globe, of Toronto, 
has been pointing out that the Reciprocity Agreement is 
not a treaty binding the Parliament and people of 
( anada to keep to the new free list and tariff for a fixed 
period of years. he rates could be restored in 1912 
or 1913, were Mr Borden (the Conservative leader) able 
to convince the people that the policy of reduction was | 
a mistaken one.’’ The tariff changes are alterable at | 
any time at the option of either the Canadian Parlia- | 
ment or of the American ¢ In another column 
will be found some interesting observations by out 
correspondent at Washington. We gather that since 
he wrote the prospects of the agreement being passed 
have steadily improved, in spite of Mr Champ Clark’s 





t 
\ 

t 

\ 


mMmeress, 
} 
| 


bombastic joke. There seems to be little doubt that 
the Canadian Government will be able to pass the 
Bill at Ottawa. Some of the telegrams from Ottawa 


the Opposition 


have certainly exaggerated we our- 
selves were misled as to the opinions of the Niagara 
fruit-growers. At a meeting held on February ist at 
Niagara Falls two speakers attacked Re 


Mr Egerton Morden, a veteran 


} 
i 
+ 


iprocity, but 


grower, surprised the Protectionists by stating that 
tropical and southern fruits, such as melons, oranges, 


lemons, grape fruit, and bananas had been admitted | 


duty free for vears into Canada. He completely dis- 


posed of the bogey about the loss of the Western 
market by contrasting the advantage to be obtained 
through free access to the markets of 40,000,000 


Americans living within five 


hours’ railway radius of 
Niagara Falls. i 
Pe] 


Another speaker described reciprocity 
as the best thing he had ever heard of. ‘‘ It was like 
a 50 per cent. 


raise in wages.’ He declared it was 


nurseryman and fruit- | 


am 
the only salvation for the grape and berry-growing in- | 
dustries of Ontario. These two industries were on the 
last legs. Hundreds of acres of grapes were being 


neglected and let go out of cultivation and berries had 
He 


Ten- 


been raised at a loss for several seasons past. 
asserted that the whole opposition came from the * 
million-dollar canners’ combine,” 
facturers, and the buvers who catered to the Canadian 
markets. ‘‘ These fellows will have to compete with 
the hustling American buyers if the treaty 
through.’’ Nobody dared put a resolution opposing 
the treatv. The whole sentiment was overwhelmingly 
in favour of reciprocity. Many declared they would 
help arrange a counter-deputation to Ottawa to sup- 
port the passage of the Bill. Last week we said that 
Mr Fielding’s statement to the effect of the 
Reciprocity Agreement upon relations with foreign 
countries was obscure. He has now cleared up the 
whole matter by a definite statement in the House ot 
Commons. At the present time twelve countries are 
granted most-favoured-nation treatment by Canada. 
Where the duties are fixed at a lower rate by the 
Reciprocity Agreement, these nations will be entitled 
to receive concessions on the same terms as those en- 
joved by the United States. France is a favoured 
nation to a limited extent. In the case of a few articles 
not found in the French Treaty that country will not be 
entitled to reductions. No advantage, Mr Fielding 
again declares, has been granted to any foreign country 
that will not at the same time extend to all parts of the 
British Empire. 


y . 
POC S 


as 


is a 





The Chartered Company's Report.— The report of 
the Chartered Company for the year ended March 31, 
1910, is drawn up in the usual | style of per- 
suasive optimism; the reader is half blinded by the 
rose-coloured glow. There is, however, definite um- 
provement to record this year, and it would be churlish 


and the wine manu- | 
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to grudge the authors a_ crow. 


Rhodesia the surplus is £:35,087, in comparison with | 


THE ECON OMIST. 


For Southern 


£29,249 the year before, and for the first nine months | 
of the current year the revenue has increased by | 

138,000 in comparison with the same nine months of 
the year covered by the report. For North-Western 


and North-Eastern Rhodesia 7: total expe nditure was 














[F ebruary 18,1911. | 


Board ok Agri diture has decided to encourage light- 
horse breeding, and a considerable sum is being used 
for this purpose; in this however, it has been 
granted from the development fund, and is not asked 
for from Parliament. Last year’s land legislation find, 

an echo in various sums required by the Stationery Be. : 
partment for supplies to the Land Valuation Offices, and 


case, 





. ' by the Valuation Survey in Ireland. In Ireland, too, 
£165,2 273 in comparison with £135,851 in the pre pene the Public Record Office requires an additional 4>=8- 
ing year, and the total EVERES WES Marae SS ae provision for researches in connection with the  Old- 
parison with 449,210 in the preceding year. The fol- age Pension Act. The strike in the South Wales coal- 
lowing table shows the total revenue expenditure and field, find, has involved an expense of £15,000 i 
deficit, inc luding mene st on charges, London “iA “a the allowances granted to othcers of the Metropx lit 
and non-administrative expenses in Africa, bac k to th nilice force sent dewh to that Gistrict. 
year 1904-5, when the figures of North-Eastern and |! 
North- Western Rhod sia were included for the irst ~~ Fone ch 
time in the revenue accounts. It also shows for the Manchester Ship Canal.—The finances of the Man é 
sake of comparison the highest and lowest prices of the | chester Ship Canal have at last reached that poi | 
shares during this period, from which it will be seen | long foretold and so often p »stponed, when the under- 
that market value and actual results do not always go| taking has ceased to pile up a mass of capital repre- A 
pari passu. senting act umulate d deficits. . p to the present 
Revenue. Expenditur Deficit. Prices. | Carnings have only once sufficed to pay the interest | 
£ £ £ Hghst. Lowst. | the debenture stock held by the Manchester Cor; 
1904-5 .. 641,542 898,748 .. 257,406 24 ly tion, and under the company’s Act of 1904 powers \ 
1905-6 698,045 805,812 105,769 .. 28 .. 1s obtained to issue 3) per cent. non-cumulative pre 
1906-7 .. 768,144 875,395 105,211 _ Zi Ly nee stock in s tisfaction of the balance of int 
1907-8 741,052 893,941 152,889 .. 13% .. a CaCe SUR SH Set re ; - 3 
1908-9 .. 827,440 893,950 66,510 .. 4%... 4 This preference stock has, of course, a charge on 1 3 
1909-10.. 955,117 930,193 .. 22,924" .. 23! | profits prior to the preference shares held by the pu 
~ ee and the value of these shares was dependent upo a 
Thus for the first time the company can show a sur-| amount of 34 per cent. stock which it would be 
plus, the result of substa il increases in revenue. sary to issue. As revenue has been constantly Inc 
The surplus is not much to speak of in comparison with ing, it was only a question of time until the comp 
he company’s ¢ illions of capital stock and 2 millions | would be in a position to me its debenture int 
of deb es, to sa ¢ of nearly 4} millions from | In 1907. th earnings were sufficient to pay 
premiums shares or s a turning-point | £160,000 duc to the Manchester Corporation and k } 
wi minus bt s a plus Imports 1to | £4608 to be carried to the next: ; but in the foll 
S Rhodesia { tt months, January- ing year receipts fell sharply, and though in 1909 
O er, IQIO, were £,1,812,200, compat ed with | level of 1907 was almost reached, the increase i 
£.1,220,383 for the same period the year before, | prior charges prevented revenue from stanalina t] 
n rease of £591,817 The value of the gold out- | fixed charges. Now the corner has again been turne 
put was £/2,568,198, £°55,511 less than the year before ; | and the amount of 34 per cent. preference stock issu 
the decrease is said to be due to the growth of a class | under the arrang¢ ment with the Corporation remains 
yf small workers. The gross receipts of the railways | 41,001,230. The interest on this sum would cost near! ? 
creased trom £1, 86,7738 in 1go0g to £51,349 112 In| £37,150, so that if the net carnings continue to - 
1QI1O crease at the same rate as in last year the comp 
sani seein | might be paying this in fuilin just over four years. B 
Supplementary Extravagance.—As has always hap- | PO“CTS, @™ b ing sought to carry out certain wor 
pened recently towards the end the year, em Silt ol and it is the refore likely that there will be another 
cxpenses comes in from Various Government dé part- ee ae prior charg: = Year by  biaeedl however 
ments which for one reason or another have exceeded | C222! grows busier, and more firms erect works on 
the amount granted to them for the vear by Parliament. banks to take advantage of the facilities offered, 
This habit is an obj ctionable one. Some Chancellors there by hel ping th — = h ol the time when reven 
have refused to allow the practice, and it would be good will permit of some distribution to the holders of thy 
if it could again be stopped, or at least confined within | P™ ference shares. The company has started the : ¢ 
very narrow limits. We have already had one batch | *°*" Y&" well, the January receipts showing = 
of Supplementary Estimates during this financial ~~, of £5,300 over those of last year. This, 
and now appears another for 4,476,427. This time course, may not be maintained, and the current vea 
one of the chief offenders is the Board of Education. results depend upon the length of the period which m 
An increased number of necessitous areas have quali- clapse between the exhaustion of the current Ame 
fied for special grants, and an additional sum_ of | ‘'°P and marketing of the new one. 
£150,000 is required. In other directions the Board nn eee 
expects to save £,50,000, so that £100,000 only is Grain Whisky Shortage.—The difficulty of determin- 
asked for from Parliament. Twice this sum has been ing the precise causes at the roct of movements in th 
found necessary to complete the provision for payment spirit trade, and of tracing the effects of duty altera- 
of old-age pensions to those whose previous disqualifi- | tions, is well exemplified by what is happening in the 
cations ceased at the end of 1910. The Board of Trade | grain whisky branch of the Scotch whisky trade. 
has now taken official action in the arrangement of | When the duty on home-made spirits was increased to | 
British products at various international exhibitions. | 14s 9d per proof gallon the custom: iry cry was raised ; | 
For this purpose £,54,250 was originally voted. . The | that the trade was ruined, and in due time the con- | 
fire at Brussels natur ally caused much expense, but the | siderable shrinkage in the amie trade consumption was | 
additional sum of £62,269 now asked for seems exces- | pointed to as confirmatory evidence. Nevertheless, it || 
sive, and it is doubtful how far British trade will be | was well known that this falling off in the consumptive \ 
encouraged by such celebrations as the antiquarian | demand had been in progress for at least a decade | 
exhibition in Rome. The estimates for Northern | previously. In the same way the very low prices | 
Nigeria appear to have been badly drawn up, and | ruling for single whiskies was adduced as substantia- | 4 
another £,29,000 is needed in addition to the £246,000 _tion of the assertion that the trade had been heavily 
already granted. The extension of the Baro Kano | hit by the increased duty, whereas extremely low prices 
railway into the Bauchi tin area, which was described | have ruled ever since 1898, when the bubble of |/ 
in the Economist of January 28th, absorbs another | , speculation which had been blown in the immediately | 
£10,000. This sum is to be treated as a loan, repay-: preceding years was pricked. Most of the troubles |, ‘ 
able by the Government of Northern Nigeria. The | of the distilling industry in Scotland can be clearly } j 
nena eae tT — 
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traced to over-production and inflated stocks. 
‘he grain whisky distillers at least have 
n = financial year 1g0g-10 their production amounted 
ty 14,560,000 gallons, showing an actual increase of 
ell -nigh half-a-million gallons as compared with the 
previous year and of 360,000 gallons as comp: ired with 
s So far from the values of the “ str: ght ’’ pro- 
duct of the grain distilleries tending to decline they 
e shown a_ distinctly hardening disposition, 
evidencing the fact that the consumption had not been 
‘erially further reduced, as while the production was 


. normal scale distinct fears of a shortage were | 


entertained. The decline in the value of maize, 
in whisky distillers’ principal raw material, 
cutery on the part of blenders for the withdrawal 


the | 
aroused | 


the advance of 2d per gallon on the price of new | 


hisky imposed towards the end of 1908 in consequence 
the advance in the price of maize. After several 
conferences the grain distillers reluctantly agreed to 
e the price a their product from Janu; iry I, IQIT, 

by "a per proof gallon, but, curiously enough, instead 
voung grains showing a weak tendenc y as a result 

of this reduction, the ‘"y have smartly advanced since the 
eguianay of the vear. It appears that some of the 
ver blenders in the West of Scotland, who, rightly 
are credited with an unusual degree of 
regards single whisky values, have 
hown their appreciation of the shortness of the avail- 
ble stocks of young grains by effecting purchases 
inning into thousands of pounds. This has been the 
direct cause of the sharp advance in the makes of 1906, 


wrongly, 
prescience as 


igo7, 1908, and 1909, but it has also been contributed 
to by the knowledge that there are practically no 
iwailable stocks of 1902's, 1903's, 1904's, and 1905's. 


In all of those years outside bonders, who previously 
it their business to fill new whisky to hold until 
matured for the purposes of the market, were dis- 
couraged by the low prices ruling and the declining 
tendency of the oe The distillers, who are 
few in number and well organised, occupy a very 
advantageous position for asta the present and 
prospective requirements of the market, together with 
the position of the supply, present and prospective, 
ind when the outside bonder refrains from placing his 
usual filling orders they step into the breach and them- 
selves make and hold the whisky which blenders are 
likely to require a few years later. In this way they 
stand to make substantial profits out of those recurring 
periods of glut and scarcity, and it is not unlikely that 
it is they who are once more reaping the benefit of the 
harp advance in prices just recorded. 


made 





Waring and Gillow.—It is now more than six weeks | 


since the directors of Waring and Gillow consented to 
the appointment of a receiver on behalf of the deben- 
ture holders. Since then meetings have been held of 
the shareholders and of the creditors, at which resolu- 
tions for a voluntary winding up have been passed 
pending the adoption of a scheme of reconstruction. 


(he causes which led to the necessity for liquidation | 


were discussed in our article published on Decem- 


3ist last. A certain group of creditors had applied 
‘or a compulsory winding up order, but after viewing 
the situation at the meeting the intention was signified 
of withdrawing this petition in favour of reconstruction. 
No statement of the company’s position is yet possible, 
for a valuation has to be made, and the assets are to 
a great extent locked up in subsidiary companies, and 
investments have been lodged as security for loans ; but 
at the creditors’ meeting the liabilities were estimated at 
£1,635,811, and the book value of the assets, apart 
from goodwill, stood in the company’s books at 
£:2,613,093. This figure, of course, cannot be regarded 
aS approaching in any way the realisable values, but 
both shareholders and creditors are apparently satisfied 
that it would be folly to neglect a chance of restoring 
the fortunes of the business. It is premature to talk of 
the details of suggested reconstruction schemes until 
the receiver presents his report on the company ’s posi- 


ber 


_ 











: 
| 


| payment of the 


| pany is connected. 


Se, 


That | tion, but it is clear that any scheme to be of use must 
suffered but | entail conside rable sacrifices on the 
little from the higher duty is indicated by the fact that | 


shareholders. The 
business is a wide one, de ‘pending upon the securing and 
prompt execution of large contracts, hence the scene 
must be put in possession of ample working capital i 

order that its credit may be re stored. At present the 
Shares are practically valueless on the market, and 
holders will have to consider whether the y are pre Di ired 


to sink more capital in an ente rprise in w hich much has 
already been lost. 


The Ottoman Bank.— It is 


evident that last year’s 
quarrel between the 


lurkish Government and the Otto- 
man Bank, the most important foreign financial institu- 
tion in Turkey 


, iS now terminated. The existing con- 
ention, which expires shortly, is to be renewed for a 
indie ‘ ‘re are vi u 
r period up to 1918. There are various slight 
changes in the agreement. The Government’s credit 
at the bank, formerly fixed at 411,000,000 at 7 per 
. = . ~ 
cent. with guarantees, is to be reopened and ext ned 
to £,11,500,000 at 53 } per cent. without Puarantees. 
return the bank obtains certain measures assuring a 
regular working of this account current. The annual 


Government to the 
services 


bank on account of 
reduced from £: ‘187 
Twelve new provin ial brane he: s are to be 
opened at the bank’s expense, 
ber up to 75. 


+ 


Treasury is to be ooo tt 


£, 100,000. 
bringing the total num- 
With regard to the emission of Treasurys 

bonds, the bank gives way to the Government interpre- 

tation of the statutes, and the 

allowed to issue them in response 
Oitoman Bank to have a preference 
equal. Also if the Government wishes to issue Trea- 
sury bonds at its own risk, is to have the 
issuing them through its own agencies. It is satisfac- 
tory that the business instincts of Djavid Bey and the 
heads of the Ottoman Bank should have led the two 
parties to modify the positions taken up by them last 
vear, and to secure an agreement advantageous to both. 
The news from Yemen is rather 
Turkish bonds are a little firmer. 


Government is to be 
to sealed te nder, the 
, other things ; ing 


OT ption ot 


less alarming, and 





Consolidated Gold Fields New Capital.— J articulars 
have been published this week of an issue of preference 
shares by the Consolidated Gold Fields of South 
Africa, which holds a very large interest in South 
African and other mines. The company intends 
to centralise its Rhodesian and American interests in 
two subsidiary companies. Tor the Rhodesian interests 
a company will be registered with a _ capital of 
£.2,000,000 in £1 which the parent com- 
pany will take 1,047,500 as fully paid. To this com- 
pany will be transferred also certain Rhodesian interests 
of the South African Gold Trust, the Gold Mines In- 
vestment Company, and the Consolidated Exploration, 
Xe. (Rhode sian), Company, with which the parent com- 
500,000 shares of the company have 
been subscribed for at par to provide working capital. 
For the American interests a company will be formed 
with a capital of £.2,500,000 in 471 shares. The parent 

ompany will take 1,000,000 of these as fully paid and 
subscribe for another 1,000,000 at par. To provide 
this additional working capital for the two new com- 
panies, the parent company will issue 1, 0 © per 
cent. cumulative second preference shares, to be offered 
at par to shareholders only. The principal American 
interests of the company are certain electric power 
supply schemes, in particular interests in the Sierra 
Pacific Electric c ompany, the Mississippi River Power 
Company, and others of a like character. Its prine ipal 
Rhodesian interests are in the Consolidated Explora- 
tion, &c. (Rhodesia), Company, the Shamva Mine S, 
Limited, and various new ventures. The ordinary 
share capital of the company is £2,000, ooo and the 
6 per cent. preference share capital is £; 1,250,000. 
There is a strong reserve of £2,000,000, of which a 
large part is invested in gilt-edged securities ; but the 
directors have rejected the idea of using this as fresh 
capital for the new companies. The business of the 
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company is of a nature to make a large reserve 
desirable, and there is a large item of 41,259,071 for 
‘* sundry creditors ’’ in the last balance-sheet. There 
is much less information available about the American 
holdings of the company than about the Rhodesian, 
and of the two the idea of a new Rhodesian company 
has been the better received. The financial position of 
the parent company is a strong one; but preference 
shares are not in general a good means of obtaining 
mining capital. In enterprises in which there must 
always be so great an element of speculation there can 
be little difference between second preference shares 
and ordinary shares as to security. 

Union and Southern Pacific.—In describing the action 
taken by the executive committees of the Union and 
Southern Pacific Railroads last week, President Lovett 
intimated that the double tracking of the Transconti- 
nental line will cost $75,000,000. But another item 
which appears in the statement is the approval of old 
plans for extension and new lines. This expenditure is 
to be spread over a period of six years, and to involve 
the construction of about 2,000 miles of line at a cost 
of $100,000,000. According to the JVall Street 
Journal, a large part of the whole will be spent in the 
North-West, including many lines in Oregon. But the 
most important part of the programme is the develop- 
ment of the great triangle, containing 50,000,000 acres, 
bounded by the Central Pacific, the Southern Pacific 
Coast lines, north to Portland, and the Navigation 
Company and Short Line. The area is rich in timber, 
and is said to be capable, with irrigation, of producing 
a vast amount of grain and fruit. We notice that Mr 
Acworth, who has been making observations upon the 
railroad needs of the United States, has come to the 
conclusion that a great deal of capital is reauired imme- 
diately for railroad construction in all parts of the 
country. 








The Georgian Bay Canal.—A delegation, represent- 
ing 175 Boards of Trades and municipal authorities in 
Canada has presented to the Finance Minister a peti- 
tion ‘* half-a-mile long,’’ asking for the immediate con- 
struction of the Georgian Bay Canal. Mr Fielding 
assured them that the Government favoured the pro- 
ject and would take it up as soon as they saw their 
way financially. Another undertaking which has been 
approved by Sir Wilfrid Laurier is the deepening of the 
Welland and St Lawrence Canal, so as to make a con- 
tinuous channel 25 feet deep from Lake Erie to Lake 
Ontario, the St Lawrence River, and Montreal. Each 
of these projects is estimated to cost £/20,000,000 ster- 
ling, and the estimates of engineers are apt to rise very 
rapidly after once an undertaking of these dimensions 
is commenced. The case of the Panama Canal and the 
Pennsylvania Tunnel are in point. The Georgian Bay 
Canal route, as the Journal of Commerce points out, 
would shorten the distance from Duluth, U.S.A., and 
Fort William, Canada, in the western part of Lake 
Superior, to Liverpool by way of Lake Huron and the 
St Lawrence by over 800 miles, compared to the dis- 
tance by any route vid New York, and by nearly 300 
miles compared with the Canadian route vid Lakes 
Erie and Ontario. The time to Montreal would be 
lessened by about two days. The scheme is an old one, 
but the development of Western Canada is giving it an 
air of profitability. Georgian Bay is described as an 
expansion from the northern side of Lake Huron in a 
nearly direct line east from the outlet of Lake Superior. 
It is 576 feet above the sea level and 440 miles from 
Montreal by the route proposed. On this route there 
would be 332 miles of natural waterway in the French 
River, the Ottawa, and the intervening lakes, includ- 
ing Lake Lipissing ; there would be some 60 miles of 
submerged channel requiring excavation, with 14 miles 
of shoals and sharp bends, but only about 30 miles of 
complete canal cutting. To reach the highest level 
(667 feet above the sea) from Georgian Bay will require 
four locks, and twenty more will be needed from there 
to Montreal. According to the last report the enter- 
prise would take ten years to complete, 


of 446,344 tons. 








Copper Prospects.—The monthly statistics of the 
American Copper Producers’ Association for January 
were awaited with interest, but they did not creat: 
a more favourable impression than those that wen: 
before. The American copper output for Janua: 
showed a decrease of 3,412 tons at 51,650, compared 
with 55,062 tons in December. |The most disappoint- 
ing feature of the January statistics, however, was th 
large increase in the stocks. At the end of January 
they stood at 63,589 tons, an increase of 9,114 tons 
in comparison with December. The bad effect of th 
figures was counteracted to some extent by a sligh: 
improvement in the price of the metal. As to th 


general situation, the European _ statistics  {, 
1910 showed that consumption was greater th 
ever. The total deliveries amounted 


to 471,569 
tons, representing an excess of deliveries ov 
supplies of 25,225 tons. The total of the supplies had 
only once before been exceeded, viz., in 1908, wh 
they totalled 450,298 tons, as against last year’s total 
During last year the total visibl 
supplies of the world were reduced by 60 million 
pounds to 309 million pounds, or 16 per cent. 
Daniel Guggenheim, in the New York Times, esti- 
mates the reduction at the larger figure of 90 million 
pounds. This excess of consumption over productio: 
as a whole is the most favourable feature of last yea 
from the producer’s point of view. The total supplies at 
the end of the year were thus reduced to enough for 
about two months’ consumption. In the United States 
production increased 3 per cent. during the year, and 
consumption has increased 6 per cent. In Europe the 
increase in consumption has been much greater. Accord- 
ing to the authorities, the prospect for igtt is that con- 
sumption will fall off in the United States, but that it 
will continue to increase in Europe, and that produc- 
tion will continue to expand. Mr Guggenheim thinks 
there is no likelihood of increased production for six or 
eight months. Messrs Lewis estimate the production 
in 1910 as 851,000 tons, in comparison with 847,000 
tons in 1909. 





Employment in January..-Employment in January 
was considerably better than in December, mainly 
owing to the improvement in the engineering and ship- 
building industries. In the 403 trade unions (with a 
net membership of 753,040) making returns to the 
Board of Trade, 3.9 per cent. (29,239) were reported 
out of work at the end of January, as compared with 
5-0 per cent. at the end of December, and 6.8 per cent. 
at the end of January, 1910. The Labour Gazette 
further reports that the cotton trade continued to be well 
employed, but there was a slight falling off in some o! 
the other textile trades. As compared with a year ago, 
most of the principal industries showed an improvement 
which was especially marked in the iron and steel, eng!- 
neering, shipbuilding, cotton, woollen and worsted 
trades. Coal mining showed little change. As re- 
gards agricultural labour, employment was generall) 
regular, except for a few days in the early part of the 
month, when some men who were not attached to the 
staffs of farms lost time of account of rain. The total 
number of trade disputes commencing during Januar) 
Was 35, as compared with 16 in the previous month, 
and 12 in January, 1910. The total number of work- 
people involved in disputes which began or were in 
progress during the month was 36,234, or 35,380 
less than in December, and 77,990 less than in 
January last year. The aggregate duration of all the dis- 
putes of the month, new and old, amounted to 56,000 
working days, or 619,000 less than a month ago, 
and 627,700 less than a year ago. Definite results 
were reported in the case of 28 disputes, new and 
eld, directly affecting 4,790 workpeople. Of these 28 
disputes, nine were settled in favour of the workpeople, 
six in favour of the employers, and 13 were compro- 
mised. The changes in rates of wages taking effect in 
January concerned 82,000 workpeople, of whom 16,600 
received increases and 65,400 sustained decreases. 
Amongst those whose wages were increased were 6,250 
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plastfurnacemen and iron and steel workers in South 
\Vales and Monmouth. The number whose wages were 
duced included 45,000 coal miners in Northumberland, 


(1,;00 ironstone miners and limestone quarrymen in | 
- * 
| Cleveland 


and Durham, blastfurnacemen in 
Cleveland, and 1,400 in West Cumberland. The com- 
outed effect of all the changes was a net decrease of 
4 1g per week. 


5,500 





The Santos Coffee Market.— Our Rio correspon- 
jent, writing on January 24th, says:—-An immense 
yusiness in coffee has been done recently in Santos 


( 
1 
i 


rn founded a short time ago as a clearing-house for 
dealing in ‘* futures.’’ Owing to the more liberal terms 
offered to dealers, as compared with those of its older 
ival, the Registradora Company, the absence of 
margins being one of the principal attractions, a con- 
siderable stimulus was given to speculation, some idea 
of which may be gathered from the fact that since July 
ist Sales totalling 13,500,000 bags of coffee have been 


registered, and it is expected that this figure will be | 
current | 


increased to fifteen million bags before the 
season ends. The Companhia Intermediaria was origin- 
ally floated with a capital of 150 contos (£510,000), but 
this has been recently increased to 300 contos, part ot! 
the increase being made up from profits. At 60 reis 
per bag commission for registration and clearing their 
trading since July 1st shows the handsome profit of goo 
contos of reis (£60,000). Two or three months back 
it became evident to a good many traders in Santos 
that this unbridled speculation would end in disaster, 
and this expectation is unfortunately now becoming 
true. Various firms are being talked about; one has 
been a bear all the way up from Rs 6$000, and has to 
deliver something like 120,000 bags this month. The 
actual coffee cannot be obtained, as dealers make no 
concessions, and it is reported that an offer of 50 per 
cent. has been made. The Intermediaria Company has 
come in for a good deal of discredit in connection with 
this affair, and it now proposes, somewhat belatedly, 
to give every firm a limit, over which margins of two 
contos of reis per thousand bags will have to be put 
up. Type No. 4 in Santos is at present quoted at 
Ks 78400, which shows a decline of 300 reis in the last 
fortnight, but although prices are firmer to-day busi- 
ness 1s practically at a standstill. Dealers are firm 


and put out very little coffee, and exporters say they | 


have no orders at the prices asked, hence the deadlock. 
During the past week more rain has fallen in the in- 
terior of Sao Paulo, but as to its benefits reports are 
somewhat conflicting, some saying that the moisture 
has been abundant, while others emphatically claim 
that it has been insufficient, and that the prospects for 
the coming crop are poor. Some plantations in Sao 
Paulo, Minas, and Rio have undoubtedly suffered very 
the weather throughout those States has been un- 
lavourable, but in Espirito Santo conditions have been 
satisfactory, and, according to latest advices the crop 
will be much earlier than usual, and far superior in 
vield to the last. This State exported last year through 
Victoria a total of 287,022 bags of coffee, as compared 
With 300,132 in 1909. The bulk is shipped to New 
Orleans and New York, although clearances to Europe 
“i year exceed the 1909 movement by about 8,000 
Mags, 





Imperial Tobacco Company.—The history of this great 
company since its romantic formation early in the 
present century, as a result of the war with the 
American Tobacco Combine, has been one of excep- 
tional prosperity. 
has shown a satisfactory increase, and cycles of good 
and bad trade have apparently had very little effect on 
its earnings, which is curious, when it is remembered 
that the company deals in what is usually considered 
aluxury. The habit of smoking is, however, gradually 
increasing, both in England and on the Continent, anc 
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considerably from drought, and, generally speaking, | 


Every vear the net trading profit | 
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of the populations of various countries grows slightly 

larger, in spite of heavier taxation. The company’s 
| financial history for the last four years is shown by the 
| following figures. 
santana socleaeat 
| 


i 
| 


| 1S07. | 1908. 1909. | 1910. 
| Re ae ae 
| Net trading profit .......... |2,055,73212,065,616 2,193,541'2,4¢3 074 


| Fees, debenture charges, in- 


come-tax, reserve, &c. 219,842) 246868 231,356) 272,659 





| Provision for pensions ...... 100,000} 100,000 100,000 i 
Transfer to general reserve .. 250,000| 250,000' 250,000' 250,000 

Special charges ....... -++++| 103,250) 100,000' 100,000 150,000 

| Balance for the vear........ (1,382,641) 1.368,748)1,512,185 1,730,415 


| 

lhe amount brought forward from the accounts of the 
| preceding year, after deducting the bonuses paid to 
| customers, is £,88,724, which brings the balance avail- 
| able for distribution up to 41,819,139. The usual 
| dividends have been paid on the 





prelerence shares. 

| The non-cumulative ‘* A’’ shares have received a divi- 
| dend of 10 per cent., and the ‘‘ B’’ deferred ordinary 
shares have received 5 per cent. After paying these 
dividends and a bonus to customers of £79,771, there 
| is a balance of 4,755,248, out of which it is proposed 
| to pay a final dividend for the year of 5 per cent. and 
| a bonus of 3s on the ** B”’ deferred ordinary shares, al! 
| free of income tax. This leaves a balance to be carried 
| forward of £227,507, which includes a reserve for 
| bonus to customers in respect of the half-year ended 
| October 31, 1g10. The usual 4/100,000 has not been 
| allocated as a provision for pensions this year. An extra 
| £50,000 has, however, been written of for leasehold 
| properties. The total provision for pensions is down in 
| the balance-sheet as £524,166. The company persist in 
their somewhat doubtful policy of retaining £9,444,142 
of goodwill and patent rights as an asset in their 
balance-sheet. As we have pointed out before, with a 
total liability of 422,355,364, the proportion is too high, 
and while profits are being earned on such a high scale 


the opportunity of reducing this item 


(Yr 
> 


uught not to be 





neglected. The success of this year’s operations has 
been overshadowed by the lamentable death of Lord 
| Winterstoke. We referred to Lord Winterstoke’s life 


and work in a recent issue. 





Cotton Trade Affairs.—In the Lancashire cotton in- 
dustry, writes our Manchester correspondent, a feature 
of interest since the beginning of the month has been 
the easier tendency in raw cotton. On February tst 
the quotation for middling American in Liverpool was 
8d, whilst on Wednesday last the rate was 7.59d. 
Fully good fair brown Egyptian cotton since the 
beginning of the month has declined from 1ojd to 
1o4d on Wednesday last. It is evident that supplies 
this season are going to be more plentiful than was 
| anticipated at the end of last year, and there is not 
likely to be a shortage, especially in view of the 
lessened requirements through trade depression in the 
| States and on the Continent. Spinners have met with 
|a rather striking falling off in the demand for yarn 
| during the last few weeks, and although in many 
directions order lists are extensive, users have not been 
so anxious for deliveries, with the result that stocks 
have accumulated rather rapidly in first hands. At a 
meeting of the Master Spinners’ Federation at the 
beginning of the month the question of organised short 
time was brought before the committee, and it was 
decided to refer the matter to the district associations 
| for their consideration. The question is expected to be 
fully discussed early in March. It is believed that the 
proposal is rather premature, although it is admitted 
on all hands that considerable ground has been lost 
| since the middle of January. The reports of plague in 


} 
| 
| 
| 
| 


| 


China have caused some apprehension to shippers of 
piece goods, but supplies are being sent out as usual, 
and there is no inclination to stop shipments. The 
heavy exports in both yarn and cloth during January, 
as published in the Board of Trade Returns, have been 


every year the amount of tobacco consumed per head! freely discussed in Manchester, but it ean scarcely be 
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said that the big figures were unexpected, as the buying | tion of the actual fatigue of the daily round of th 


during the last two months of 1910 was of an important 
character. 





Government Finance in China.—The Taotai, who pre- 
cipated the financial crisis in Shanghai last autumn by 
attempting to withdraw the Government funds de- 
posited in native banks, has apparently not been able to 
convince the ** High Authorities ’’ of the honesty of 
hts administration. The North China Herald quotes 
from a telegram despatched by the ex-Taotai to these 


‘‘ High Authorit‘es,’’ explaining the state of the 
Treasury. ‘‘I have received communications,’’ he 
writes, “‘ from Taoti Lin to the effect that he is in 


receipt of the orders of the High Authorities, severely 
urging me to hand over accounts. And,’’ he 
pathetically, ‘‘I am very much disturbed in 
quence.’’ The rest of his very long telegram is an 
obscure story of the relations between the Treasury 
and the Shanghai money market, from which it appears 
that Government funds have always been deposited im- 
mediately with the native banks, their withdrawal at 
any time causing the utmost confusion. The Imperial 
Exchequer is, it would appear, hardly better managed, 
to judge from the reports of the National Assembly, 
which has now approached the whole question of Im- 
perial finance. With characteristic thoroughness the 
48 members of the Budget Committee have spent 40 
days in the perusal of 3,280 ‘‘ pamphlets’?! As a 
result, it has discovered in the confusion of national 
accounts an additional revenue of Tls 4,947,574, and 
has curtailed the expenditure by a sum _ of 
Tls 7,762,475. But the powers of the Assembly over 
finance are very indefinite. No one knows at present 
whether the final accounts of national expenditure are 
to receive its endorsement. Possibly then the pro- 
digious labours of the Committee for the Budget of the 
coming year may have been in vain. The subjects 
which are within the powers of the Assembly to discuss 
include national income and expenditure and methods 
of taxation and public debts. But it has no right to 
initiate financial legislation; it must wait the pre- 
liminary action of the Grand Council of the Executive. 
There is no provision for the scrutiny of final audited 
accounts of revenue and expenditure. In fact, the 
Assembly has little more than the right of advice, which 
may be disregarded. It is hardly yet a Duma. 


adds 
COoOnSsC- 





A Guide to the Malay States.—With reference to 
the recently published guide to the Malay States, a 
correspondent from Upper Perak writes :—An_ illus- 
trated guide to the Federated Malay States has been 
published by the Malay States Development Agency. 
The contents have been officially revised, and may, 
therefore, be taken as authoritative. While primarily 
a guide, the book fulfils other useful functions. In the 
short compass of 332 pages there is much information 
about the Malay States never before gathered together. 
It deserves the serious consideration of all investors in 
Malaya. Two-thirds of the book is by the editor, C. 
W. Harrison, a member of the Civil Service of the 
Federated Malay States. Part I. is a description of 
a journey through the Malay Peninsula from North to 
South. It opens with an excellent summary of the 
ancient history of the Peninsula and an accurate ac- 
count of the present administration. For the purposes 
of travel the Federated Malay States are alone con- 
sidered. The other protected Malay States do not pre- 
sent at present adequate facilities for the ordinary tra- 
veller. An attempt has been made by the editor to 
grasp and record in a series of pen pictures the elusive 
charm of the land, and he has achieved a measure of 
success that will draw congratulations from all who 
have studied the country. In Part II. the editor gives 
an admirable series of notes on such varied subjects as 
native dress and customs, hints on health and diet and 
clothing, accounts of rest houses and hotels, and the 
means of travel. Of special interest in this connection 
is his account of a day on a rubber estate. His descrip- 
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planter whose estate is not fully developed is not over- | 
drawn; and the reader will be better able in future tc. 
appreciate the way in which dividends are won from 
the fertile tropics. The rest ol the book is taken up 
by a series of special chapters contributed by the bes: 
authorities on the matters treated. There is an exce!- 
lent chapter on motoring. Some carefully planned an: 
well-thought-out tours are outlined. The motor pro 
vides an admirable means of touring in Malaya, and th: 
roads in the Federated Malay States are second to non 
in the East. There is a chapter on big game shooting 
But this is a sport that appeals only to the very elec! 
for the local conditions do not make big bags eas: 
There is an account of the museums, contributed by th 
director, which throws light on the ethnography an 
zoology of the States. The late Senior \ arden 
Mines contributes an excellent chapter of mining. |: 
is the carefully husbanded revenue from the tin min 
that has built up the Malaya of to-day. There is @ 
accurate sketch of the methods of work in use and t] 
conditions of tenure in the Federated Malay State: 
This chapter ought to be expanded in a future editio: 
An appendix contains valuable data as to mileages, 
tariffs, andsoon. A very good map ts added. This) 
the latest map published, and contains much inform: 
tion never before compiled on one sheet. It alone wil 
be worth to many the modest half-crown charged | 
this useful book. The book will do much for those, 
whether directors of companies or tourists, who mak 
the easy journey to the Golden Chersonese. — They wil 
be enabled to realise the actual conditions of life bettc 

than ever before. They will find many useful facts i 

the book, and will be put in the way of finding mor 

A full and careful index ought to be added to the second 
edition. If conditions of size allow, the chapter oO 

mining should be greatly expanded ;.a corresponding 
chapter on planting by an equally competent authorit 

ought to be added; and besides pamphlets on Mala: 
subjects, the bulletins of the Agricultural Department J 
ought to find notice in the fly leaves. Some notes on : 
the cost of living for those settled in the country would 

be welcome. The address of the agency for the de- 
velopment of the Malay States is 111 and 113 Queen 
Victoria street, E.C. 








American Pig Iron Production in 1910.— 1 he rate 
of pig-iron production is often regarded as an indica- 
tion of the general trade conditions, and the figure : 
published from time to time concerning the iron in- 
dustry in the United States are very useful for purposes 
of comparison. The American Iron and Steel Associa- 
tion have just published in their monthly Bulletin th 
complete statistics of production of all kinds of pig-iron | 
in the United States during the year 1910, which the) 
have received direct from the manufacturers. — The 
half-vearly production for the past four vears 1s as | 
follows :— 





1909. | 1910. 
Jross Tons Gross Tons|( ;ross Tons | 
6,918,0C4 11,022,346 14,978,758 
9,018,014 14,773,125 12,319,807 


1907. 
Gross Tons 

First half-year......| 13,478,04¢| 

Second half-year.... 12,303,317 


1908. 














25,781,361. 15,956,018 25,795,471! 27,298.54 








a 
Total ....ccee0. 5 | 
Despite the curtailment of output that has been 
evident for some months past the figures for the past | 
year created a record, showing as they do an increase | 
over 1909 Of 1,503,074 tons, or 5.8 per cent. The first | 
half of the year was entirely responsible for this good | 
showing, as the decrease in production during the || 
second half of 1910 amounted to 2,658,931 tons, or over 
21.5 per cent., as compared with that period. Under 
these circumstances it is only to be expected that the 
number of furnaces in blast is considerably lower. Thus 
at the end of 1910 only 206 were in’ operation, as 
against 293 at the end of June and 338 at the end of 
December last year. The following table gives par- 
ticulars of output of the leading iron-producing States 
during the past four years :— 


eee 
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Pennsylvania 11,348,549 .. 
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6,987,191 .. 10,918,824 
2,861,525 .. 
1,691,944 .. 
1,397,014... 
2,998,544 .. 


.. 15,936,018 .. 25,795,471 


will be seen that record production figures have been 


«+ 11,272,120 | 
5,551,545 .. 
2,467,156 .. 
1,763,617 .. 
5,034,329 .. 


5,250,687 .. 
2,457,768 .. 
1,686,674 .. 
5,037,685 .. 


—- 


Total .... 25,781,561 


Pebruary 18, 1911.} 
cs Year. Year. Year. Year. | 
Name of 1907. 1908. 1909. 1910. | 
State. Gross Tons. Gross Tons. Gross Tons. Gross Tons. | 
| 
| 


5,751,067 | 
2,675,646 
1,939,147 | 
5,660,565 


] i. 8 eece 
Alabama .. 
ther States 





| 
ye this. 
-+ 27,298,545 | 


reached in almost every instance, but whether the pre- | 
vear will make as good a showing is entirely a | 


tter for conjecture. In view of the recent downward 

»ovement in production, there is a considerable amount 

eway to make up before the level of the first half 
the vear 1909 rs reached. 


Dear Provisions in Italy.—The protests against the 
ch price of provisions in Italy still continues. 
epresentations by the Government of the necessity of 
using funds for purposes of national defence can per- 





it is seldom asleep. Yet even in 
is nothing like the bustle and 
years. 
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former 
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Now 
arket 1s 
treasuries feel 
But this means two things, both good. First, it 
means that the mining industry is itsel! less specula- 
tive than it was—and even now it is a 
speculative than it ought to be ; and, secondly, 
that the public is far less inclined to ris! 


dubious mining shares, though here, 


Johannesbu 
excitement of 
It used to be said that the share market 
index of the business condition of the untry. 
the country is flourishing, and the share m 


almost stagnant, and both banks and 


ercat deal more 


eet LL CL 


t means 
sk its money in 


avain, there is 

more done than is in the interest of the investor or the 

public. In South Africa the prospects of the gambler 

| and the man who lives on the gambler are not improv- 
ing. The country has, however, this compensation, 

that the prospects ot the rest of the omm nity are 


No} 


tade the country to submit to the maintenance of | 
heavy fiscal imposts on necessities of everyday con- | 


<ymption. The Prime Minister, Senor Luzzatti, reply- | ; 
npr , P'Y-| valued at £ 


¢ recently in the Chamber to demands for the imme- 
diate reduction of the cost of living, said: ‘‘ Let me 
continue to believe that the country’s defence is taken 
equally to heart by the masses and the citizens.’’ He 
was immediately met with the reply : 


*“ Qur protest | 


is against the increased outlays which are famishing | 


7 ' ’* 
tn masses . 


The Minister, affecting to ignore this 
ejaculation, proceeded: ‘‘ We have kept our word. 
Petroleum was saddled with a tax of 48 centesimi per 
Italian Liberal civic action has reduced this from 
18 to 16 centesimi.”” ‘* We owe that to Russia,’’ said 
in interrupter. ‘‘ You shall be answered,’’ was the 
ply. Senor Luzzatti then proceeded to point out the 
abolition of previous excessive tariffs on flour, and the 
reduction of the tax on coffee. Then he returned to 
petroleum. ‘* Touching the reduction on petroleum, 
‘the poor man’s light’ as it is called, it has been inti- 
mated that we owe this to Russia. I answer that the 
Itahan Government has exercised considerable acumen 
in choosing the most opportune moment for effecting a 
relief, due not to Italian consumers only, but to 
ational economy in exportations.”’ 
statement that the Government had 


T 


kilo. 


reply. 


taken no 
“We have done away with the tax on salt supplied to 
‘amilies afflicted with pellagra (that loathsome skin 
disease formerly so common in Upper Italy, and 
brought on by improper nourishment).’’ Then he in- 


dicated the assistance promised by the Government to | 


the syndieal fisheries of the Adriatic, Liguria, and 
Sicily, and spoke of proposals formulated for reducing 
the tax on fresh and frozen meat from the Argentine 
and for facilities for its transport. But he was assailed 
With the questions, ‘*‘ What is the Government going 
to do about the tax on corn? ’’ and ‘‘ You have spoken 
ot fish and meat, but what about bread? ’’ It is clear 
that Italy, notwithstanding her increasing industrial 
and commercial developments, will never rest content 
under the existing food taxes, and that the Free-trade 
party there is rapidly gaining ground. 





South African Stock Exchanges.—A Cape Town corre- | 


spondent writes :—It was hoped by some of the Cape 
flown brokers that the arrival of many of the Rand mag- 
nates in Cape Town on the occasion of the opening of 
the Union Parliament would benefit the Cape Town 
Stock Exchange. This is a very small affair and does 
very little business. Years ago, when gold shares were 
4 speculative commodity, there was life and stir in the 
Cape Town market, but that is a matter of the past, and 
how profound sleep has settled on the market, which 
has little but legitimate investment work to do, and not 
much of that. It is confined to the business of the not 
unduly venturesome community of Cape Town and the 
neighbourhood. Johannesburg has 1 ¢’>rent story to 
tell. There, the market has plen.y of business, and 


Dealing with a | 
StepS | the individual mines, the most notable increases 


towagds reducing the objectionable salt tax, he said: | month-are as 





yrowing rapidly brighter. 





Transvaal Gold Froduction.._ According to the monthly 
return issued by the Transvaal Chamber of Mines, the 
gold production of the mines of the Transvaal dur 


the month of January amounted to 51,02 


2,705,356, as 


ing 
7 Ounce S, 
£ compared with 040,995 
ounces, valued at £,2,722,775, produced during the pre- 
vious month. The following table gives the value of 


gold produced month by month from igot to the 























pt C- 
| sent time: 
Pa TRANSVAAL CHAMBER of MINES’ Ficurus. 
1906. 1907. 1908. 1909. 1910. 1911. 
£ £ £ 2i+s«s}+s. 
GET kcddececades 1,820,739 2,283,741 2,380,124 2,612,836 2,554.45] 2,765,386 
February............ 1,731,664  2,096,454/2,301,971 2,400,892 2,445,088 ; 
March ebabeesdbeaens 1,884,815  2,287,391\2,442,C22 2,580,498 2.578.877 
DT Scacedwcidceueas 1,865,785  2,281,130\2,405,500 2,578,804 2,629,535 
St shhsbeneusadees 1,959,062 2,227,838'2,472,143 2,652,699 2,693,785 
i Gesubdescssaedaca 2,021,813 2,155,976/2,442,329) 2,621,818 2.655.602 
MY adetwenedes xacis 2,089,004 2,262,813)2,482,608 2,656,965 2,713,083 
ME bh ntddscaccess 2,162,583 2,357,602/2,496,869 2,597,646 2,757,91° 
rrr 2,145,575 2,285,424'2,496,112. 2,575,760 2,747,852 
SN cdandeewnene 2,296,371 2,351,344/2,624,012 2,558,902 2,774,396 
November .......... | 2,265,625  2,335,406/2,609,685 
December .......... 2,336,961 2,478,659)2,806,255 
A i 124,579,997 27.403,738'29957610 30.925,78832.002,912 2,765,386 


The year has, on the whole, commenced satistactorily. 
The daily average output during January amounted to 
21,001 ounces, being 324 ounces above the December 
level, and considerably in 1 
January last year. With regard to the production of 


excess of the figures tor 
1 on the 
follows :—Crown Mines, 2,636 
Nourse Mines, 1,256 ounces; New Modde 
ounces ; and Roodepoort United Main Reet, 
while the principal decreases in output ar 
2,175 ounces; Ferreira Deep, 915 ounces; 
watersrand Deep, 
Chamber of Mines supplies the tollowing 
concerning the condition of native labour : 


ounces; 


riontein, QG3I 


OS2 ounces ; 


$79 = ounces. Lhe 
particulars 


Number of natives employed at the 
end of last three months by 
members of the Witwatersrand 
Native Labour Association and ———1910.- 1911. 
contractors— Nov Dec Jan. 
Gold mines.........- cadena eae 178,027 .. 178,602 .. 183,268 
CO I acd ceccses aeneeeucne.. Sane as 8.354 .. 8,357 
Diamond mines ...... ueadaadd 8,362 .. 9,939 .. 9,991 
TEND cv ckccccanaciedonen 194,756 .. 196,895 .. 201,616 
After the recent shortage it is important to note the 


improvement in the native labour returns, as shown in 
the above table. The gold mines secured practically 
the whole of the increased number of natives employed 
during the month of January. 





Isle of Wight Central Railway.—.\ circular has been 
issued by Mr Samuel Peto, of The Old House, Engle- 
field Green, Surrey, and Mr Sidney Herbert, of 14 
Birchin lane, E.C., shareholders in the Isle of Wight 
Central Railway, ‘setting forth particulars as to the 
want of progress in the undertaking. It 1s stated that 
proposals have been made to the board with regard to 
the working agreements with the Newport, Godshill, 
and St Lawrence Railway, the Freshwater and Yar- 
mouth branch, and the company’s coal traffic. The 
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above shareholders wish to strengthen the board, in 
order to deal with these matters by securing the ap- 
pointment of Mr Harry Willmott, chairman of the 
Stratford-on-Avon and Midland Junction Railways, and 
to this end they invite shareholders to send them 
proxies in their favour on or before February 24th. 
The particulars in the circular deserve the careful atten- 
tion.of shareholders, and as Mr Peto and Mr Herbert 
are large holders of stock, these gentlemen may be 
trusted to consider the real interests of the undertak- 
ing. 





ee 


Wills and Bequests.—The //lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


£ 
Mr Anton Dunkels, 12 Hyde Park gardens.............+ 1,588,593 


Lady Helen Gwendolen Ramsden, Byram, Ferrybridge, 
Yorks 


TiAkhhesaesobabmaken éuedees bebse)4ds0bsi0s. BOS 
Capt. G. E. Shelley, 30 Egerton gardens, S.W. ........ 50,341 
Mr H. N. Corsellis, 64 East Hill, Wandsworth ........ 190,909 
Mr C. Grant Patrick, 8 Buckingham Palace’gardens .... 135,165 
Mr G. Byng, 39 Fitzjohn’s avenue, Hampstead ........ 100,700 
Mr G. Monico, The Café Monico, Shaftesbury avenue .. 75,573 
Rev. Canon A. H. Faber, Warmsworih, Doncaster...... 57.350 
Mr A. Pepys Whately, 4 Southwick crescent, W........ 51,831 
Mr C. Wood, Swanwick Hall, Swanwick, Derby ...... 48,412 
Mr J. Coates, Mayfield, Church End, Finchley ........ 47,994 
Mr C. H. Warren, Langley avenue, Surbiton .......... 46,256 
Mr J. Evans, the Horn Tavern, Knightrider street, E.C. 44,331 
Mr. A. E. Keell, 58 Holland Park avenue..........-.-- 43,043 
Mr Thomas Wilde, Queen's road, Oldham........00.+++ 41,199 
Rev W. P. Beckett, Chaucer road, Bedford ........+++- 41,086 








Tue following changes of address and directorate are 
announced :—Mr Philip William Carr, the chairman of 
the River Plate and General Investment Trust Com- 
pany, Limited, has been elected a director of the River 
Plate, Trust, Loan, and Agency Company, Limited, 
and of the Mortgage Company of the River Plate, 
Limited, in place of the late Mr J. H. Duncan. Messrs 
lrederic C. Mathieson and Sons announce that they 
have taken Mr Basil E. Mathieson into partnership. It 
is announced that Sir Felix Schuster, Bart., has been 
to-day elected a director of the Grand Trunk Railway 
Company of Canada in place of the late Mr Alexander 
Hubbard. The Western Assurance Company give 
notice that their address on and after Thursday, 16th 
inst., will be 14 Cornhill, E.C. The British America 
\ssurance Company give notice that on and_ after 


Thursday, 16th inst., their address will be 14 Corn- 
hill, E.C. 





Presipent the Hon. Harry Lawson has_ kindly 


consented to occupy the chair at the 72nd annual 
general meeting of the Newsvendors’ Institution on 
Tuesday evening, February 21st, at 6 o’clock, at 
Journalist’s Hall, Tudor street, in the City of London. 








Foreign & Colonial Correspondence. 


GERMANY-—-THE GOVERNMENT AND FOREIGN 


INVESTMENTS — RIVER TOLLS — BUSINESS 
» OUTLOOK. 


(FROM OUR CORRESPONDENT. ) 
BERLIN, February 15. 

THE discussion of the interpellation in the Reichstag 
regarding the flooding of the German money market 
with foreign securities, the announcement of which 
was mentioned in this correspondence a fortnight ago, 
was deferred until Saturday, when a whole day was 
devoted to the matter. ( 
Government what steps they intended to take against 
such a flooding and to prevent an undue diversion of 
German capital to foreign countries. It was appar- 
ently called forth by the fact that one of the big banks 
of Berlin was preparing to apply for the quotation of 
the common stock of the Chicago, Milwaukee, and St 
Paul Railway on the Berlin Stock Exchange. _ It 
will also be recalled that this proposed quotation gave 
the Government occasion to print a warning in the 
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semi-official newspaper in the form of a statement to 
the effect that the Prussian authorities had alread) 
taken into consideration the expediency of preventing 
this quotation in consideration of conditions ruling in 
the German money market. 

The debate on Saturday was chiefly noteworthy for 
the speech it called out from Dr_ Delbriick, the 
Imperial Secretary of the Interior. He admitted that 
the notice in question expressed the fixed policy of th: 
Government, adopted after months of deliberation. 
The Secretary further claimed full authority for th 
various State Governments to prevent the quotation o 
securities regarded by them as undesirable, and h. 
asserted that these authorities would exercise thei; 
power whenever the general situation seemed to de- 
mand. The Imperial Government, he said, would 
avoid all excess of supervision, since, as he recognis: 
any such interference would involve the taking of con- 
siderable responsibility. Much more interesting and 
important was the Secretary's frank avowal that the 
Government would also be controlled by political con- 
siderations in admitting or rejecting foreign securiti 
Germany’s political position in the world, he said. 
might require the admission of the securities of 
allied or a friendly State, even at times when pure) 
economic considerations would make it appear desir- 
able to keep German money at home, and he adopted 
the view, so often heard in German financial circles, 
that the possession of a large stock of good foreig: 
securities by Germans would constitute a desiral|: 
safeguard at the outbreak of a war, since these could 
be easily sold abroad for financing military opera- 
tions. In the debates it was also brought out that 
Herr von Kiderlen-Waechter, the Foreign Secretary, 
had taken a very active part in inducing German 
bankers to take the Turkish loan that had been re- 
jected in Paris last summer. All this affords an in- 
teresting commentary on the discussions of that matic: 
in the German Press at the time, when much was said 
of the unwelcome innovation attempted by the French 
Government of making the loan operations of th 
banks subservient to the foreign policy of the Govern- 
ment. Now the German Secretary of the Interior 
admits without any reserve that Germany's course 1n 
such matters is determined by political considerations 
This is at least honest. 

The debate on this interpellation, occasioned by a 
proposed American quotation, took on a distinct! 
anti-American character, so far as the Conservative, 
Clerical, and Antisemite speakers are concerned, som 
of whom referred to the American high tariff wall as 
a ground why Germany need show no special con- 
sideration for American securities. Evidently th 
potash controversy between the Washington an 
Berlin Governments was present in the thoughts of 
some of the speakers. It may be noted at this poin' 
that the semi-official attack on the Milwaukee and 5! 
Paul stock came from the Prussian Minister of Com- 
merce, who was the active promoter of last yeat 
potash legislation, and more recently has repre 
sented Germany’s interests in the controversy with th 
American Government. In view of this fact it was 1n- 
ferred by some of the newspapers that his actio! 
against that stock was designed as a diplomatic mov 
in the potash controversy—a conclusion, however, 
which he was quick to deny. 

Dr Delbriick in the course of his remarks referred | 
the inadequacy of. all published statistics as to tx 
amount of home and foreign securities absorbed each 
year by the German people, and in this connection hi 
gave a table of statistics for the past ten year- 
which had not hitherto been published. It was made up 
by the Reichsbank from the returns of the stamp ta» 
upon home and foreign securities brought out in Ger- 
many, and such foreign securities as are actuall) 
brought into the country and stamped ; but it naturall) 
takes no account of securities held abroad for Germa 
account. His table shows the total issues, the hom: 


and the foreign issues, and the percentage of the latter 
to the former, as follows :— 
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(£1,000) Percentage 
Fis Total Home Foreign Foreign 
Year. Issues. Issues. Issues. to Home. 
1901-2 ..e- 131,505 ‘.... 114370 .... 17/235 ....°13 
1902 3 ° 169,320 enee 116,610 sere 52,710 eee 31 
1903-4 «... 230,120 .... 108,920 .... 21,220 ..., 16 
1904-5 .... 169A15 ...... 130,915 .... 29,200 .... 18 
1905-6 ..-. 189,020 ,.... 147,970 .... 41,400 .... 21:8 
1906-7 .... 201,875 .... 186,535 ....' 19,190 ....°' 83 
1907-8... 250,215 ose 140,715 .... 8,400 ..:.. 52 
1908-9:...-. 938,060 .... 201,125 .... 10,355 ..... 56 
1909-10.... 246,365 .... 207,515 .... 36040 .... 149 
1910-21.cco Meee. coce BURIED ccoe SEG ...e 18 


1¢ Government has at length published some docu- 


nts regarding the financial basis of its proposed 


em of river tolls under the auspices of associations | 


- States concerned. As has already been stated in 

~ caavensniiallinath the agreement of some of the 
States to the scheme was secured by pitching the pro- 
posed scale of tolls very low. It now appears, how- 
whole undertaking cannot be financed 
le revenues as estimated by the Government itself. 

| \ccording to its calculations, the revenues from. the 
| tolls on the Rhine, the Elbe, and the Weser will reach 
326,000 by the year 1920, Now the improvements 


| } 
on those streams projected in the Government’s scheme 
interest and amortisation 


with the pro- 


ire to cost £92 240,000. The 
'alone on this amount would be about £415,800 a 
vear, and it is believed that the expenses of administra- 
tion will be at least as much more. Hence, it is argued 

1 Press that the tolls as proposed must be doubled 
in order to secure enough revenue. Moreover, the 
| Government’s case appears to be weak at another point. 

[he estimated revenues are based upon a rate of in- 
crease in the tonnage movement on the rivers which 
| has been shown to be considerably higher than is actu- 
| ally the case. For the Elbe, at any rate, it is argued in 
the newspapers that the Government has assumed a 
much too rapid rate of increase. This all leaves the 
roposed Bill for introducing river tolls in a rather bad 
shape, and it is now doubtful what attitude will be 
taken by Saxony, Baden, and other States whose con- 
nt to the scheme was secured upon the basis of the 
low toll estimates. 

Dr Delbriick gave an optimistic view of the business 
outlook in Germany in the speech already referred to, 
which has had a strong effect upon the stock markets 
this week. He said that all signs indicate that Ger- 

nany is now at the be ginning of a strong upward move- 
ment of prosperity. His view, however, has been criti- 

sed as too cheerful. It is pointed out in the Press that 
‘crmany has been gaining in prosperity for nearly two 

ars, and the opinions of financial and manufacturing 
people are very much divided as to whether a new 
upward impulse will be felt this year; most persons 
believe that any further expansion will probably be of 
‘ moderate character. The Bourse, too, seems to h: ive 
reconsidered its too hasty acceptance of the secretary's 
words, the market to-day inc lining toward a lower level 

{ prices. 
ermany’s production of pig-iron last month reached 
»320,000 tons, which is again a new record. December 
had established a high level with 1 ,307,000 tons. Last 


month’s production exceeded that of January, 1910, by 
143,000 tons. 
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FPRANCE—-NEW CAPITAL ISSUES. 
(FROM OUR CORRESPONDENT.) 

Paris, February 16. 
prices are generally weak, Bank of France 
shares being espec ially affected. Socialists in the 
chamber are manifesting an intention to force the 
rovernment to deal with the Bank privileges, which 
could be done by an agitation to take advantage of the 
law that empowers the Government to terminate or 
modify the Charter by notice before the end of the 
Present year. Some of the great joint-stock companies 
‘re reported to have already decided on increasing their 
dividends, the Comptoir d’Escompte from 6} per cent. 
to 7 Indirect 


Ty) . 
DOURSE 


7, and the Crédit Foncier from 3of to 32f. 


THE ECONOMIST. 





| chambers by 


Pt, : ; | company in 
| ever, from the materials just given to the public that the | - 








taxes are coming in well, and in January vy produced sur- 
pluses of 124 millions on the estimates and 44 millions 
on the same month of last year, Customs duties alone 
realising 64 million francs against 35 million in 1910. 
Among the new capital issues published in the official 


| bulletin are a national bank for the Republic of Hayti, 


with a capital of 20 million franes; an electric company 
at Lyons to utilise water power on the Rhone above 
Lyons, capital 25 million frances in shares of soof; a 
company formed to purchase the Concession of Mines at 
Vaubry and Cieux in the Haute Vienne, of a 
ficies of 18,500 acres, with a capital of two million 
coal mines at St Perdoux and Cardaillac, in the 
Department of the Lot, with a capital of 600,000! ; to 
purchase mining rights in Tunis conceded to Mr 
Hastings Neale; a fish carriage company in cold 
automobiles, 180,000f ; a French rubber 
Borneo, 1,000,000f; a company to work 
industrial applications of cork ; cinematographic appara- 
tus, capital 5,000,000f ; an issue of 10,000 debentures of 


super- 


franes; 


500f for the Comptoir Lyon-Alemand, refining of 
gold and silver. Other issues announced are shares 


of the Oil Royalties Trust, Limited, 
market in Paris. Various other new capital iss 
been placed on the Paris market during last few 
days. This renewed activity is probably due to the 
abundance of money at cheap rates. 

The Belgian Société Générale Bank will hold their 
annual meeting of shareholders on the 28th inst. The 
report to be read will show that the net profits tor igto 
amounted to g,101,112f against 8,728 go3t in the 
previous vear. The board will propose to increase the 
dividend from 1gof to 200f, which will take 6,200,000f. 
The surplus will be carried to the reserve, be 
the management, or given to benevolent institut 

Two French-Egyptian companies, the Cairo Electric 
Railways and the Heliopolis Oases, have voted their 
amalgamation by the absorption of the former by the 
latter. Shareholders of the Enterprises en Egypt, 
French company, one-fourth paid, will rece ive a similar 
share of 250f, also a quarter paid, by an increase in 
the capital of the new combination. 

The Phonographs and Cinematographs Company is 
about to increase its capital from five million tran 
ten by the creation of 
pre mium of rof, with a right of priority in the 
tion by present shareholders, act ‘ording to the 
their shares. . 

Shares of the Magic City, an English undertaking 
for exhibitions and attractions on land bordering on the 
Seine, have been put on the Paris open market. A 
Columbian gold loan of 7,500,000f, in © per cents., at 
984, is offered by the Paris Alsatian Bank in bends of 
soof, redeemable in 30 years by the 
market if below par, and by drawings when 

The Algerian Company realised pré 
3,668,0521, 3,339, 884f in 1909. The | 
propose to increase the dividend for the year fr 
43f 50c to 45f per share of soof. 

Returns of French foreign trade in Januar: 
following variations on the year in the difi 
of merchandise :— 


outside 
ues have 


on the 


the 


paid to 


ons, 


cs to 
shares of 1o00t at a 
subscrip- 


50,000 


imber of 


purchases on 

above. 
1910 of 

board wi 


om 


yits in 


ag: ainst 


show the 


erent classes 


Increase or 








Decrease 
— _- on the Year. 
at 3182160 .... asnaee .... + 403,280 
Raw materials...... **** 95570320 1... 14,539,840 .... — 990.480 
Manufactures ......++ 3,343,920 .... 3,697,520 .... + 554,600 
Totals. .coccccee 22.055, 400 Lecce 24,522,800 weee + 2,467,400 
Exports. 
Peed oc ccccees dnadaeeas 2,059,940. .... 1,614,360 .... — 445,480 
Raw se evceceece, 4900300 «... 4155,72 773,160 
Manufactures .......--- 7,304.800 .... 6,777,440 ...2. —: 9 <a. 
Post parcels...... eocces _leme cece «1, 868,760 .... + 678, 
Totals. ...cccess 15,463,440 eens "14,396,280 sete — 1,067,160 
The Bank of France return exhibits no not ible 


changes of the week beyond the decline of £5152,239 in 
the foreign bills. There is a diminution in discounts, 
principally at the head office, but an increase in the 
advances on foreign coin and bullion, also an addit‘on 
to the Treasury drawing account. Coin has come in 
from the circulation from the running off of mid- 
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monthly bills. Private discount is lower at 2;3;, and 
the London exchange at 25f 27c, after 25f 26}c yester- 
day. There has been some borrowing to take up the 
Haytian loan, bonds of which made 
per cent. 

The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 


premium of 2) 


THE ECONOMIST. 


© | that the 


as follows :— 

DEBTOR. 

Feb. 2, 1911. Feb. 9, 1911. Feb. 17, 1910. | 

f c f c f 
Capital of the Bank........ 182,500,000 O .. 182,500,000 0 .. 182,500,000 0 
Profits inaddition tocapital 8,006,145 84 .. 8,006,145 84 8,006,145 84 
TS ee ee 22,105,750 14 .. 22,105,750 14 22,105,750 14 | 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 4,000,000 0 | 
Special a re an 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 | 
Notes in circulation........ 5,237,557,490 O ..5,296,488.035 0 ..5,227,895,895 0 | 
Interest on securities ...... 22,961,411 99 23,222,176 44 21,212,864 65 














| 


Bank notes to order......- 4.242.486 6 .. 4,112,568 46 4,509,269 27 | 
Treasury account.......... 200,139,261 44 .. 162,701,992 41 .. 54,894,069 89 
Current accounts, Paris.... 427139978 5 .. 449,634,835 84 .. 552,925,733 42 
Do branch banks...... 76,077,140 O .. 76,292,401 0 .. 78,056,375 0 
Dividends payable ........ 2.928,299 31 3,194,069 31 2,938,418 31 
Discounts and sundries .. 7,254,370 46 6,714,300 7 5,634,442 99 
Rediscounts ..........00.. 2,522,692 0 2,522,692 0 2,476,772 0 
PD cncbandscivsananess 184,562,560 5 191,525,977 37 178,028,983 81 
idl cacnuiinelll 6 389,505,029 50 ..6,441,428,388 4 ..6,353,592,164 48 
CREDITOR. 
o f c f c 
Cash in hand.............. 4,075,493,106 93 ..4,071,053 258 93 ..4,350,488,257 33 
Commercia! bills overdue.. 1.990,105 33 .. 80,107 17 .. 7,971,759 74 
Discounts in Paris ........ 347,015,152 26 ( 285,685,267 44 
CO Eee 30,409,523 59 424,790,739 16 28,751,845 15 
Treasury bills ............ 81,802 87 507,924 4 
Discounts in branches .... 709,500,286 0 .. 717,666,463 O .. 567,763,651 0 
Adyances on bullion ...... 12,395,000 0 8,700,000 0 612,000 0 | 
Do in branch banks...... ws ee ee “s 
Do in public securities .. 163,813,563 68 .. 164,091,051 13 .. 148,659,071 51 
Do by branch banks...... 436,773,227 O .. 442,487,998 0 .. 369,938,225 0 
Advance to the State ...... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Temporary advances (floods) 6,000000 0 .. 6,000,000 0. ea 
Government stock reserve 12,980,75014 .. 12,980,750 14 12,980,750 14 
Do disposable............ 99,651,028 77 .. 99,631,028 77 .. 99,630,774 54 
Rentes Immobilisées ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Premises and furniture .... 38,980,261 4 .. 38,971,648 6 36,989,303 87 
Expenses of management.. 1,170,365 43 1,138,761 48 1,118,305 34 
Employ special reserve.... 8,407,44416 ..  8,407,44416 .. 8,407,444 16 
SEED. nicankcacaccwernen . 164,263,632 39 .. 165,429,138 4 .. 154,787,584 22 
WN sis nciavanien . .6,389,505,029 50 ..6,441,428,388 4 ..6,353,592,161 48 
BANK OF FRANCE RATES. 
POOR cincccenkbedseseiantciaausneeenssessoaes eccce ? 
nO Gh TE 5s icc ucbowitisshansaunts sackbeuretens 1 
Advances on public securities ............. ice wt kivisaia’ << a 
The following were to-day’s closing prices and the 
Variations on the week :— 
Feb. 16. Feb. 9. 
Par. f o f o f o 
Three per Cents. .... -» 100.. 9755 .. 97524 + O 2% 
Russian Fives of 1906.. 100 .. 105 80 .. 10560 + 0 20 
Bank of France Shares..1,000 .. 3,900 0 ..4,200 0 -—100 0 
Banque de Paris ...... 500 ..1,815 GO ..1839 0 + 6 O 
Comptoir d’Escompte.. 500.. 942 0 .. 980 0 —18 C 
Crédit Lyonnais ...... 500 ..1,514 0 ..1,511 0 > @ 
Crédit Foncier ........ 500.. 844 0 .. 822 0 + 22 0 
Suez Canal..... sosceee” G0 ow BGs O «155970 3 — 18.0 
Northern Railway .... 500 ..1505 0 ..1532 0 — 27 0 
Western Railway...... 500.. 949 0 .. 950 0 —10 0 
Orleans Railway ...... 500 ..1,245 0 ..1,293 0 — 48 0 
Eastern Railway ...... 500 .. 875 0 .. 889 0 — 12 0 
Lyons Railway........ 500 ..1,150 0 ..1,158 0 — 8 0 
Southern Railway .... 500 ..1,030 0 ..1,040 0 —10 0 
Ottoman Bank ...,..... 200... 76 0 .. 71044 #5 6 
Meridional of Italy Rails 600 .. 675 0 .. 676 0 — 1 0 
South of Austria Shares 500.. 118 O .. 119 0 — 10 
North of Spain Shares... 500.. 402 0 .. 396 0 + 6 O 
Saragossa Shares ...... 500.. 419 0 .. 414 0 + 5 0 
Saragossa Bonds ...... 500.. 384 O .. 38150 + 2 50 








AUSTRIA-HUNGARY—THE DEATH OF BARON 
ROTHSCHILD. 
(FROM OUR CORRESPONDENT. ) 
Vienna, February 14. 
THE 
Vienna house 
child, 


ance 


sudden and unexpected death of the head of the 
of Rothschild, Baron Albert von Roths- 
at the age of 66, was an event of great import- 
not only in the Jewish world of Austria. The 
Vienna newspapers are devoting columns and pages 
to his memory, but the financial world will not feel 
the loss of the head of the house of Rothschild ; 


‘ prestige ”’ 


the 
which still adheres to the name will re- 
main unchanged, since it is based upon wealth, which 
has steadily increased during the lifetime of the de- 
ceased, not because he exercised any business faculties, 





| dynasty ; 


| concentrated as in the name 
tory of the house of Rothschild is the history of reaction | 
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but because he could not live up to anything like his 
income, large 





and added several fortunes inherited 
from wealthy relations to his big patrimony. Thy 


Neue Freie Presse, while 1t does full justice to the j; 


mane? 


tegrity and nobility of Baron Albert’s character, show 
that he absolutely lacked the temperament of the m 
of business (Geschaftsgeist), and by this defect misse; 
all the thousand opportunities that were offered 
man of his wealth. But perhaps it is asking too mu 
third generation of a house of multi-millio: 
aires should produce shrewd men of business, 


capab 
of following in the 


footsteps of the founders of ¢) 
nor does the present generation promise a 
better (from a purely business point of view) than ¢) 
previous one, of which only 
living. The man who died 
his brother who died several years before hin 
were brought up with every worldly advantag 

Literature, the fine arts, sports of all kinds, and th: 
collecting of art treasures with unlimited means w: 

the occupation of their youth, while their father d 
voted himself exclusively to ‘business. The _ firs! 
born, Nathaniel, who should bv rights have 
his father as head of the house, 
refined tastes, was totally unfit, and Baron Samuel d 
signated Albert as his successor. He became head 
the Vienna house in 1874, when he was not quite 

vears old. He was all his life fully 
responsibilities of great wealth, 
about 38 million crowns to 
time, he mentioned 


sisters are 
last 


' 
Ho 


Saturday an 


succeed 


aman of exquisit 
aware ot th 


charities during his lif 
a wish in his will that at his death 


12 more millions should be spent in the same way, so | 


that his personal gifts to charities 
lions. His most valuable donation was a 
cancer hospital, built and endowed after his) wif 
Bettina, died of cancer in 1892. The general public i 
more interested in what the death duties will amount 
to, when the bulk of the property has been ascertained, 
than in the will itself. It is generally 
zoo million crowns (not quite 30 million pounds ste: 
ling) will be shared by the heirs. On this basis 
death duties would amount to the following :- 


amount to 50 m 
woman’ 


' 


Million 
1 per cent. due to the State for transferring projerty Crowns. 
from the testator to the heirs............ és eee 7.00 
To this 1 per cent. 0.25 per cent. has been recently 
added by law ......... $eecebbes sbtnisa secdes 1.75 
1 per cent. contribution to the School Fund ...... es 7.00 
1 per cent. for old age pensions ... ........eeeesees 7.00 
0.95 per cent. for the Hospital eR csacidesiniteient 6.00 
28.75 
1} per cent. from the immoveable property—palaces, 
castles, &c., worth over 60 million crowns ........ 1.25 
BONE on ccccacceecss veccedessecenedoos 30.00 


The Socialist 
the late Baron 
conception of 


with the 


following epilogue: ‘* Th 
the 


power of wealth is nowhere so 


of Rothschild. The his- 
in Austria. 


will not die, 
now 


The man is dead, but the house lives. It 
until the day comes when those who can 
call nothing their own, conquer the power to ex- 


propriate those who have hitherto made expropriation | 
organ | 


their lawful business.’’ The Reichspost, the 
which is inspired and supported by the heir to the 
throne, says : ‘‘ The State has long been the productiv: 
milch cow of the syndicate at whose head stands the 
firm of Rothschild, and some of the most recent profits 
pocketed by it might be considered anything but 
justified. ’’ 

The Vienna Bourse has been very much depresse dd 
for about a week. Perhaps this is but the natural re- 
action after a period of an excessively sanguine disposi- 
tion, but there were pretexts ready at hand for confirm- 
ing it. The news of the spreading of the plague in 
Manchuria at first only caused a fall in the price of the 
Lloyd Company’s shares, but later impressed the entire 

market. The fact that Emperor William’s health has 
suffered only increased the pessimist fears, and the news 
of Baron Rothschild’s death caused a number of shares 


assumed that | 


Arbeiterseitung concludes its remarks on || 


and having devoted || 
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of the Creditstanstalt to be all at once offered for sale, 
always a bad symptom on the Vienna Bourse. 





ow standard to which they had fallen, but in general 
depression continues to prevail. 

(he changes which quotations underwent between 
‘ebruary 4th and to-day are the following : 


Feb. 14. Feb. 11. Feb. 4 
} per cent. Common Rente .. 93:00 .. 93:00 93°05 
+2 per cent. Silver Rente.... 97°00 .. 97-00 97°10 
' Austrian Crown Rente ...... 92:96 .. 92°95 92:95 
Austrian Gold Rente........ 11575 .. 11590 .. 116-00 
| Hungarian Crown Rente .... 91:70 .. 91°75 91:95 
Hungarin Gold Rente ...... 111-45 .. 111-45 111-65 
| State Lottery Bonds of 1860.. 163°25 .. 16300 165-00 
| State Lottery Bonds of 1864.. 30500 .. 30500 307-00 
| Anglobamkt..cscccccsscocscee Set $27'25 .. 327-25 
Bank Society .....sseee5 +» 56395 .. 56425 .. 564-75 
\ustrian Bodenkreditanstalt 1,340:00 .. 1,339:00 .. 1,340-00 
| Austrian Creditanstalt ...... 67550 .. 67590 .. 677-00 
| Hungarian Kreditbank ...... 865°75 .. 86500 .. 869-45 
Linderbank ........... eoeee 539350 .. 53750 .. 538:75 
Austro-Hungarian Bank .... 1,909°CO .. 1,90100 .. 1,892-00 
Unionbank ...cccsscceesses 635700 .. 639:°50 64325 
\lpine Mining Company .... 78450 .. 78260 780°50 
Prague Iron Industry Co..... 2,621:00 .. 2,635:00 .. 2621-00 
Coal Mines of Briix.......... 76800 .. 76809 .. 1775-00 
Brick Manufacty., Wienerberg 859:°00 .. 855-00 257-00 
Buschtiehrad Railway ...... 1,047:00 .. 1,043:00 .. 1,048-00 
Danube Navigation Co. ...... 114500 .. 114800 .. 1157-00 
Northern Railway .......... 5,140:00 .. 5,140°00 .. 5,160°00 
States Railways Co. ........ 74725 .. 74625 747-75 
Southern Railway (Lombards) 11360 .. 11340 .. 11460 
German Mark Notes ........ 11750 .. 117°32 117:274 





—— —————— 


The Austrian Landerbank has published its accounts 
lor the year 1910 after they had been approved by the 
directors in a meeting held yesterday. The gross re- 
ceipts of the bank amounted to 21,271,168 crowns; the 
net receipts, including 734,022 crowns which had been 
turned over from the account of 1909, to 12,397,307 
crowns. It was proposed to devote 811,151 crowns to 
the regular reserved fund, 800,000 crowns to the extra- 
ordinary reserved fund, 200,000 crowns for pensions of 
employees, and to carry over 1,002,585 crowns to the 
new account. This will allow the payment of a divi- 
dend of 28 crowns per share, or 7 per cent. of the 
capital in shares. The Lianderbank owns a capital of 
100 million crowns in 250,000 shares at 400 crowns 
each; the shares are quoted 539 crowns to-day. 

In Vienna a concession has been given to the Union 
Building Company for a hotel building shareholders’ 
company, to be called ‘* Majestic Hotel.’’ The com- 
pany was constituted with a capital of five million 
crowns in 200 crown shares. A hotel on a large scale 
was to have been established at the corner of the Ring 
and Schwarzenbergplatz, but the city authorities will 
not allow the building to be any higher than those at 
present forming the most elegant square of Vienna, that 
is, not more than four storeys high. Several houses 
were purchased, and must be sold again. The com- 
pany will probably build the new hotel at another point 
of the Ring, where the Horticultural Society has its 
exhibition rooms and its gardens. 

In its meeting of shareholders, the Rima-Muranyi 
lronworks Company unanimously approved the pro- 
position of the directors to raise the capital in shares 
‘rom 32 to 40 million crowns; 40,000 shares will be 
issued, from which 25,600 will be reserved for the old 


shareholders, who are desirous to exchange their old 
| Shares for new ones. 
| ‘or sale by the Pester Hungarian Commercial Bank and 
| by the Vienna Bankverein. 


The rest of 14,400 will be offered 


The Budapest firm of Ganz and Co. (electric works) 
Proposes to issue 1,200 new shares at 3,000 crowns, 
which will first be offered to the present shareholders of 
the company. The directors will also propose to the 
meeting of shareholders that the company should con- 
sent to an amalgamation with the shipbuilding and 
machine manufacturing company, ‘‘ Danubius,’’ whose 
shares would be exchanged for 3,600 new Ganz and 
Co. shares at the rate of 25 Danubius shares for three 
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In a few |TTALY—COAL TRANSPORT MONOPOLY BETWEEN 


instances quotations have slightly recovered from the | 


ENGLISH AND ITALIAN PORTS — STATE 
RAILWAYS. 


(FROM OUR CORRESPONDENT.) 
Turtx, February to. 


| Tue Italian Government is endeavouring ta find new 


| foreign 


means of protecting the national shipowners against 


competition, as the old 


methods’ of fixed 


|subventions and navigation premiums aré more or 


less discredited. The old subventions ’' and pre- 
;miums are to be almost entirely maintained, 
and so the squandering of public money, which 





| 
| 
j 
| 


characterise any such protection to the merchant navy, 
is to be increased still further. A sum of 500,000 lire is 
to be spent for the inauguration of the ‘ Credito 
Navale.’’ This institution will help to pay the interest 
due from shipowners to special banking institutions 
which encourage shipbuilding. The encouragement of 
shipbuilding by State-aided credit is likely to provoke 
irrational building. Adventurers will be tempted by the 
low interest at which the necessary capital can be 
obtained at the taxpayers’ expense. 

The second new method of encouraging shipbuilding 
and navigation in Italy is to be a partial monopoly for 
the Italian flag in the coal transport between Great 
Britain and Italy. Our statistics give the following 
hgures for coal imports into Italy : 


Tons. 
BP icchancdudsedeteuaewas shedausacear 5,904,578 
1905 putivnekwedwennueed aeecavewces - 6,437,539 
REL CC vii Didaadadtawiecadsntaewens 7,673,435 
BE icnte sabeeees oneddaavasedunu ahi 8,300,439 
i ee neAdheanwes wie taadddwelwacns 8,452,230 
Be itctdcveccnueeaiadsaal Eve vandeanws 9,303,506 
RO (he MODY bi kdkdccdcawicivcaadel 8,623,400 


As 95 per cent. of the coal imported into Italy is from 
Great Britain, the Government schemes relating to coal 
transport touch the British shipowners very closely. 
Already in 1885 a premium of 1 lira per ton carried had 
been promised to coal transports bearing the national 
flag; but, as no results followed, the premiums were 
abolished by a law of 1895. The 
will not touch general traffic, which will remain free to 
all flags. The Italian coal vessels will have the privi- 
lege of transporting a part of the coal necessary to State 
railways and to the Royal navy. The Government ag 
to contract exclusively with Italian companies the 
transport of 600,000 tons annually for the State rail- 
wavs and 100,000 tons for the Roval (war) navy. The 
contract will last ten vears. The freight is fixed for 
the first five years at lire 8.50 (6s 10d) from any of the 
English ports of Cardiff, Penarth, Barry, Port Talbot, 
Newport (Alexandra Docks), to any ot the Italian 
ports of Maddalena, Savona, Genova, Spezia, Livorno, 
Civitavecchia, Gaeta, Napoli, Torre Annunziata, 
Palermo, Taranto, Brindisi, Ancona, and Venezia. 
The freight for the second five years will be fixed on 
the basis of the mean freights resulting from Cardifl 
freights-bulletins and from the freights paid by the 
State railways administration for the transport of coal 
exceeding the 600,000 tons reserved to Italian carriers. 
The privileged companies are to be administered by 
Italian citizens; the ships are to carry the Italian flag, 
and to be inscribed in the Italian National Regtster. 
Eight steamships will have to be built in Italy after the 
passing of the law; their designs must be approved by 
the Marine Department, which will insure that the ships 
are adapted to the transport of coal and naftatine. rhe 


present proposals 


iv re 


| building of these eight ships is to be reserved to Italian 


shipbuilders, provided that the price tendered is not 
more than 7 per cent. over the mean price tendered 


by six first-rate shipbuilding English firms, exclu- 
sive of the lowest and of the highest price. The 


ships are liable to requisition for the use of the navy in 
the State interest or for some public necessity; In this 
case an indemnity will be paid. As a compensation for 
their obligations the companies will receive, in addi- 


i . . 4 ak = i . _ ? of 
Ganz and Co. shares. The> new company would call | tion to the freights as above determin d, ae - 
itself ‘* Ganz and Co., Danubius,’’ Machines, Railway | 300,000 lire annually, to be distributed amongst the 

Ae : ‘ 713 : ae 
| in proportion to the coal carric d. 


Cars, and Shipbuilding Shareholders’ Company. 
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A few observations will suffice. Any privilege of 
coal transport, however limited to transport on behalf 
of State railways and Royal Navy, is an infringement 
of the international treaties of navigation between Grea 
Britain and Italy. The English Government should 
study the situatton with great care, and make the neces- 
sary diplomatic representations to the Italian Govern- 
ment. Should it succeed in its remonstrances, the 
English Government will have saved a round sum of 
money: for Italian taxpayers, and will have benefited the 
genuine interest of Italian industry. We Italians can 
gain nothing from fostering a commercial fleet which 
will prosper only at the expense of the taxpayers, and 
will hasten the financial ruin of the State railways. The 
net profit of the railways is rapidly dwindling, and one 
of the main causes of this wreck is the high price they 
are forced to pay for all their necessities. Cars, loco- 
motives, rails are to be bought from Italian makers at 
prices greatly enhanced by privileges granted by law. 
At the beginning the contracts had to be granted to 
Italian makers provided that the price tendered did not 
exceed by more than 5 per cent. the lowest price 
tendered by a foreign firm. Afterwards the compari- 
son was made with the mean of foreign firms; recently 
in the making of the mean foreign price, the highest 
and lowest tenders were excluded. The interested 
circles are clamouring to have the limit raised from 5 
to 7 per cent., and to exclude all foreign tenders which 
do not appear to be fair to bureaucracy. If we are to 
add to these protectionist measures the privilege of 
coal transport granted to Italian vessels, we shall foster 
an artificial industry which will from 


time to 
clamour for the progressive 


raising of their 
freights above the level of competitive rates. 


time 
fixed 
Advo- 
cates of State-owned railways should pay a lengthy visit 
to Italy and watch the consequences of State adminis- 
tration. Great cost, increasing confusion, utter in- 
discipline amongst the railway servants, and gigantic 
squandering of public money to car, locomotive, and 
rail makers. 





Retters to the Editor. 


IN PRAISE OF ESPERANTO. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—Your article on ‘‘ The Commercial Languages 
of the World’ betrays doubt as to the desirability of 
an international medium of communication. ' 





The advo- 


put an end to diversity of tongues (with its suggested 
concomitant, ‘* 


an end also to diversity of character in 
literature ” 


’), but they wish to put an end to the con- 
fusion which that diversity has hitherto occasioned. 
Their fundamental proposition is so obvious that it can 
hardly be disputed, namely, that if one language can 
be found which all nations will agree to use as the 
common medium of communication with foreigners, 
the language difficulty will at once be at an end. This 
granted, two problems present themselves, first. the 
choice of the language, and, secondly, how to induce 
the nations to accept it. : 

Those who have gone deeply into the subject are 
unanimously agreed that such a language cannot be 
chosen from among the great languages of the modern 
world, for national jealousy would inevitably prevent its 
adoption by general consent. The adoption of French, 
on the one hand, and of German on the other, has 
been claimed by their respective advocates with more 
cogency than could be used even by the untravelled 
Englishman in favour of the English language. The 
traveller who has conversed in various quarters of the 
globe with those who use ‘‘ English’ as their native 
tongue, adorned with those ‘‘ certain novelties of pic- 
turesque and unexpected diction’’ noted by Lord 
Morley, or who has compared the English which he 
himself uses with that of, say, Samuel Weller, a Cal- 
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cult to learn. 








(February 18, 1911. | 
1 
cutta baboo, a negro of Jamaica, a Chinaman of San || 
Francisco, and a hotel waiter of Stockholm, knows too | 
much to advocate English on the score of its acquired 1 
internationality. The ‘* smattering of broken Eng- || 
elish ’? which, as your contributor states, has been 
carried into remote Continental villages by the process 
of emigration and remigration is not a seed which is 
likely to germinate and fructify into a general adoption | 
of the English language. | 
The dead languages are too hopelessly out of date || 
to be capable of the réle of international auxiliary. 
The languages of the less prominent modern nations || 
share with all national languages, whether ancient or | 
modern, the objection that they are exceedingly dith- | 
As regards artificial languages, the fact 


nounce, to learn, and, when learnt, to remember. 
It is true that Esperanto has not achieved universal 
adoption, but to those who have followed the history 
of Esperanto its progress towards general acceptance 
within the last six or seven years has been pertectl) 
astonishing. It may interest you to learn that ther 
are between 70 and 8o periodicals regularly appearing 
in various part of the world devoted to Esperanto ; 
that the British Esperanto Association, founded in 
1904, now unites over 130 ** groups ’’ with a member- 
ship of between four and five thousand, while Fran: 

counts a_ registered membership of nearly 10,000; 
that fifteen Governments sent official representatives to 
the sixth international Esperanto Congress at Wash- | 
ington last August; and that the monthly average 0! | 
newspaper articles upon Esperanto, published last yea 

in Holland alone, was 100. Many sections of the public 

have begun to awake to the importance and utility ot! | 
this movement, but I must not now weary you with 

further details. You assume that pronunciation must | 
be a stumbling block to an artificial language. As a | 
matter of fact, one of the great charms of an Esperanto 

Congress is to note the remarkable uniformity of pro- | 


| 
that Volapuk has vanished is due to the de- || 
fects of its vowel-scheme and of its vocabu- || 
larv, which made it extremely difficult to pro- |} 


- LS 


nunciation which prevails among all present, due to th 
fact that the vowel sounds are only five in number, 
and that the consonants are such as the European vocal 
organs are accustomed to. Your statement: ‘In a 
short time a Spanish Esperantist becomes unintelligib!: 
to an English one, and vice versa; and the last stat 
of that speech is worse than the first, when its speakers 
are understood neither by foreigners nor by their ow: 
countrymen,’’ is simply untrue, and has been proved 
false by the experience of thousands of cases. 

The easiest of national languages is at least fitty 
times more difficult to learn than Esperanto, while, 
owing to structure and to circumstances both philologi- 
cal and psychological, the chances of dialectic subdivi- 
sion and phonetic decay are demonstrably far less in 
the case of Esperanto than in the case of an) 
‘*natural’’ language. These considerations, together 
with the admitted and increasing difficulty of keeping 
up relations with foreigners through the medium o! 4 
multitude of foreign languages, form an inducement, 
which must shortly prove irresistible, for all nations to 
adopt the obvious solution.—Yours truly, 

ALFRED E, WACKRILL. 

Hampstead, February 8. 

| 
| 





THEN AND NOW. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—I have just been looking at some very early | 
issues of the Statistical Abstract for the United King- || 
dom, which gives figures extending back to the year | 
1846. In that year the total exports of British produce 
amounted te 57.8 millions sterling—not much more 
than half our present exports of cotton goods alone. 
All the exports specified could then be set down on on 
page of the abstract, whereas ten pages are now re- 
quired. Here are all the items as given in 1846, to 


which I have added the very roughly comparable 
figures for 1910 :— 
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Exports cf Britisu and Irisu Propvuce. 











Whilst your own estimable opinion accords with mine 
as to the main cause—their tariff—vou hold bond-secured 
paper as of almost equal importance, thus implying con- 
siderable currency depreciation in the United States. 

In order to prove whether such currency depreciation 
does exist, and, if so, to estimate it, perhaps you will state 
the test of the bullion market—the London price per ounce 


| of standard bullion gold and the New York price expressed 


a 1910. 
£ 
Apparel, haberdashery, and millinery 1,600,000 .. 8,800,000 
Zecr and ale eee eee eee ee eee eee) 400,000 ** 1,800,000 
Brass and copper manufactures .... 1,600,000 .. 4,600,000 
Coals, coke, and culm .......+++++-- 1,000,000 .. 37,800,000 
Cotton manufactures (includg. yarns) 25,600,000 .. 105,900,000 
Earthenware and porcelain ........ 800,000 .. 2,800,000 
Hardware and cutlery.............. 2,200,000 .. 6,400,000 
Iron and steel goods ......++..---- 4,900,000 .. 43,600,000 
Teather and manufactures thereof .. 400,000 .. 7,700,000 
Linen manufactures (including yarn) 3,700,000 .. 9,500,000 
Machinery eee OOH eee wee eee ee 1,100,000 oe 29,300,000 
Silk QOOdS ..ccccccccccceccccccsecs 800,000 .. 2,300,000 
Woollen goods (including yarn) .... 7,200,000 .. 37,500,000 
51,300,000 .. 297,400,000 
All other QOOdS....seseeseeeeeesees 6,500,000 .. 133,200,000 
Total British and Irish exports .... 57,800,000 .. 430,600,000 | 


Owing to the imperfection of these very early records, 


it must be understood that the majority of the items are | 
tar from being strictly comparable, but the largest sec- | 


tions—cotton, wool, iron and steel, and machinery - 
are tolerably reliable. 
the ‘* principal articles ’’ were specified in 1846, ther= 
emained 64 millions’ worth of miscellaneous gooiis, 
and in 1910 this item had expanded to the enormous 
total of 133 millions sterling.—Yours obediently, 
GEOFFREY Duruam. 

London, February 15th, 1911. 


AGRICULTURAL BANKS IN INDIA AND EGYPT. 


TO THE EDITOR OF THE ECONOMIST. 


Stk, + My attention has only just been called to my friend 
Mr Stewart Cox's letter appearing in your issue of 4th inst. 
under the above title. 

Mr Cox is good enough to refer to me, but I do not at 

learly grasp what fault he has to find with me. 

li was not [ who wrote Mr Chirol’s letters, nor Mr 
(rokali’s desoription, nor am [ in any way responsible for 
Indian Act of 1904, which I have criticised. Nor have 
| magnified the success thus far achieved by Indian co- 
operative banks, which is decidedly encouraging, into a 
‘ revolution,’’ sending the money-lender to the right about 
hroughout India. Quite the reverse. I have taken care to 
explain that, in comparison with the great realm of India, 
ve have thus far done very little. 

Co-operative banking may have been ‘ anticipated’? by 
itelligent people, but when I went to the India Office to 
consult about rt with the late Sir Charles Bernard, an ex- 
cellent public servant, I found that it certainly had not yet 
come, nor was it understood. 

The money for it may have to come from ‘‘ somewhere.”’ 
What I am concerned about is that it should not have to 
me from an imitation ** Agricultural Bank of Egvpt,’’ the 
neme ‘to establish which in India is not by any means so 
“old”? a * story’? as Mr Cox now maintains. However, 
t was not I who put a spoke in that wheel. Indians are, in 
fact, settling the question where the money is to come 
‘rom in a most satisfactory manner themselves. That is 
one of the most encouraging features of the movement out 
there. There is plenty of money in India. And now that a 
scheme has been put forward to interest the native mind, that 
inoney is forthcoming; and not from individuals only. 


™ ? 


joint-stock banks have discovered in India sooner than in 


] 


re the great bogie here—as a church has to be afraid of a 
> hool. 

_As for cotton sickness and deterioration of Nile mud _ in 
Egypt, both have been seriously put forward as probable 
causes of results observed by competent men, and my in- 
yuiries directed to authorities in Egypt have elicited the reply 
that it is very possible that there is something in the sur- 
mise. I myself put forward the two matters in no more 
positive way, 

_ | think that is all about which Mr Cox referred to me. 
tam, Sir, your obedient servant, Henry W. WOLFF. 
Che Reform Club, February 14th. 





UNITED STATES’ PRICES, &c. 


TO THE EDITOR OF THE ECONOMIST. 


Sik,—In the United States the current money price level 
of commodities is much higher than what rules in the 


United Kingdom, but whilst all reputable authorities agree | Free-trade level.—Yours, &c., 


upon that point, they differ variously as to the cause or 
Causes, 


It will be noticed that after all | ,. a al 
1 that after all | liberally for the effective demand in the Arts, there re- 


England that they have as little reason to be afraid of | 
co-operative banks—more particularly central banks, which | 


in £ sd. 

The question of the influence of world-over gold produc- 
tion on world-over money prices has been discussed in your 
correspondence pages over the last six months, but the 
Most insistent contributor started fallaciously by identify- 
ing the changes of the gold output rat necessarily with 
the trade cycles. Consequently, a train of exposition which 
makes booming trade perforcedly await a quickening of the 
gold output does not represent actualities, 


From a financial contemporary I gather that about half 


| of the world’s increase of gold production during th 
decade just ended has been requisitioned for monetary 
circulation and credit reserves. Even so, and allowing 


| mains a very decided overplus to cheapen the metal, by 


demand and supply, thus meanwhile making, per se, for 


higher-price levels of commodities world-over, quite apart 


trom the mere permanent commodity price-raising fact of 
gold production cost averaging actually much cheapet 
since the ‘nineties—a fact, nevertheless, which has been 
directly the Origination of the present gold plenty and its 
particular tendency to high prices of commodities. 

As the world-over cold production rate for the last two 
years appears to have changed from accelerating increase 
to stagnation, we may assume that the world-over trade 
slump of 1908-9 has, indeed, checked gold-mining, inas- 
much as the slump depreciation of commodities must, per 
Se, have tended to ease equivalently the effective demand 
for circulatory and reserve gold; whilst the slump curtail 
ment of commodity-producing, established and prospective 
(especially comforts and luxuries) must have tended in the 
same direction, On the other hand, the cyclic partial 
collapse of credit—naturally rather the cause than an eftlect 
of the slump—tended to intensify the live demand for gold 
by necessitating special reinforcements of bank reserves, 
and thus at least to modify the price-raising tendencies. 

Turning to the United States, their population is double 
that of the United Kingdom; their cost of living also about 
double.” Therefore, their live demand for gold, and supply 
of it, apart from the Arts, ought necessarily to run about 
four times that of the United Kingdom, in order to prevent 
their currency from depreciation. But have they got it? 
They tax foreign wheat, but not foreign gold, though 
world-over commodities are now as ever the real inter- 
national currency, and so-called real estate—especially if 
protected—despite national backing, never did nor can 
have representation by paper money * as good as gold.”’ 
Hence I repeat that protection is the one cardinal cause of 
United States prices being so much higher than those of 
the United Kingdom, where, inter alia, Free-trade renders 
infeasible such a web of paper delusions, which they are 
vainly trying to reconcile by merely imitating rtain bank- 
ing routine. 

So far as the basis of money prices world-over is regu- 
lated by causes other than the gold bullion market, the rise 


| of the last few years looks like remaining, or even further 


| 
| 
| 


mounting—not declining; whilst the gold bullion market 
itself, because of she metal’s enduring and _ portable 
character on the one hand, and of likely further conver- 
sions to the gold standard from silver-standard nations on 
the other, promises either to continue the present tendency 
to high prices, mainly by force of the cheapened gold pro- 
duction, or to tend back to low prices through demand for 
the metal expanding faster than the supply. Were the 
Continent able suddenly to abandon protection, its then 
cheaper cost of living would, by freeing much gold, 
initially cause prices there, in the United Kingdom, &e., 
to range nominally 1o per cent. or more above the present 


Cuas. W. Epwarbs. 
Glasgow, January 3oth, 1gtt. 
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—_——~ on 


Reviews of Books. 


COMMONS, FORESTS, AND FOOTPATHS. 


Tue history of common land forms an_ interesting 
chapter of the English land question. It is 
generally realised that two centuries ago a great part 
of England was occupied—not, 
occupied—collectively. 
a single farm, the arable land lying in three large fields, 


indeed, owned, but 
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nt 


Mr Faweett’s almost.single-handed stand in Parliamen 
against rural enclosure, the check given to the spolia- 


' tion of the New Forest by the Crown officials—thes 
| are stirring events which recent years can hardly match 


not | 


Each parish was cultivated as | 


or in two or more sets of such fields, tilled in a rotation | 
of wheat, barley, and fallow, the lower lands being | 
used as meadow or stinted pasture, and the outlying | 


poorest soils being left waste. 


Upon this waste the 
houscholders the 


of turned their cattle 


township 


throughout the year, and to it they resorted for fuel | 


(wood or peat), gravel, sand, marl, or any other natural 


product useful for the management of their holdings ; | 


this waste is the common of our day. 
fields, and sometimes the meadows, were owned. in 


strips parcelled out amongst the householders in such | 


a manner as to equalise, approximately, the advan- 


tages of position and soil; but all were subject to the 


same rules of tillage, and after the crops were carried | 
the whole fields were thrown open to the roam and feed | 


of the village cattle. 


Here, indeed, was a community settled.on the land, 


an economic condition which, in the view of the land 


The large arable | 


nationalizers of to-day should have cured every ill that | 


flesh is heir to! Strange to say, reformers for the next 
hundred and fifty years applied themselves zealously to 
abolish common farming. 


They complained that it con- | 


demned the art of agriculture to stagnation, that in- 


dustry and enterprise were discouraged, and that the 


worst-farmed strips in a parish were the standard to | 


which all approximated. Accordingly enclosure set in, 
and throughout the period of the great wars, of the rise 
of manufactures, and of the growth of English com- 
merce, the common fields and commons of the country 
were converted wholesale into modern English self- 


contained farms. The process continued, with 


an | 


. . . ' 
occasional warning, but under the general blessing, 


well into the sixties of the last century, though meantime 
circumstances had largely changed. Population had 
vastly increased, and, owing to the factory system and 
the rapid growth of oversea trade, had congregated in 
large towns ; while the abolition of the Corn Laws had 
opened English ports to the grain of the world. 
length the obvious importance of open spaces to the 
health of large towns, and the value to the community 
of land which, through the operation of conflicting in- 
terests, could not readily be thrown into the building 
market, struck a few thoughtful men, and the modern 
movement for the preservation of open spaces began. 
Lord Eversley (then Mr Shaw Lefevre) was in the 
forefront of this movement, and mainly through his 
exertions the Commons Preservation Society was 
formed, a society which during the forty-five years of 
its existence has saved London commons, has arrested 
enclosure throughout the country, has taught local 
authorities to provide parks and pleasure-grounds for 
their towns, and has paved the way for many move- 
ments which at the present day are more prominently 
before the public. Sixteen years ago Lord Eversley, 
the President of the Society, wrote an account of its 
work. He has now brought the story down to the 
present time, and the Society has published the new 
edition of his book at a popular price, which should 
lead to a wide circulation. Lord Eversley has a com- 
plete mastery of his subject, and tells the tale of the 
open space movement in a succinct and graphic 
manner ; his book is as entertaining as it is instructive. 
The earlier days of the fight for open spaces no doubt 
have the more dramatic episodes to show. The levelling 
of a mile and a-half of fencing on Berkhamsted 
Common, the first decisions of the Law Courts in favour 
of London commons, the rescue of Epping Forest from 
a scheme of enclosure more than half accomplished, 


***Commons, Forests, and Footpaths;"’ by Lord Eversley. 
Cassell and Co., Limited. 1910. 








At | 


But in volume of work the Commons Preservation 
Society, perhaps, accomplishes more in the course o! 
the year now than at any former time. Complaints a: 
received by the Society from all parts of the country : 
and it is only too clear that nothing but constant 
vigilance check the desire to. increas: 
private possessions at the expense of open land. Thy 
Society has also extended its operations to footpaths 
the means by which the landless man enjoys th 
countryside of England; and the defence of foot- 


keeps in 


paths is beset with difficulties. Lord Eversle, 
gives us striking instances of the exclusion oj 
the public from places of interest. 


Stonehenge, 
a national monument of unique importance, has bee: 


held to be private property to which there is no righ 
of access, and is at the present moment enjoyed on], 
the will of a private landowner; such places of wi! 
beauty as Prussia Cove in Cornwall are closed 
against the wayfarer ; in both cases the paths by whic! 
they were formerly reached have been held to give : 
right of way. Lord Eversley points out the urgent need 
of legislation to amend some of the technical rules which 
defeat the long use of footpaths. On the other hand, 
many landowners have shown their confidence in t! 
fairness of the Society by submitting disputes concer 
ing ways over their property to the arbitrament of th 
Society's secretary. 
stimulus which it gives to the action of local authorities, 
by examining Parliamentary proposals affecting 
common lands, and by itself promoting suitable legisla- 
tion, the Society continues to perform a work of th: 
greatest value to the public, and one not unworthy ot 
the signal successes of its youthful days. 


THE ARGENTINE REPUBLIC. ° 
lor more than four years this book has, in its French 
dress, been familiar to all who are interested in Argen- 
tina, and they appreciated it sufficiently to demand 
three editions. It has now been clothed in good Eng- 
lish by Mr Bernard Miall and published with the ori- 


| ginal philosophical introduction by M. Levasseur, th: 


political introduction by the late Sefior Pelligrini, who 
was President of the Republic at a stormy period som: 
twenty years ago, and with a revision of facts and 
figures that has brought it thoroughly up to date. 
Argentina is a new country, and for this reason its 
leaders and men of intelligence are almost patheticall) 
anxious to win the good opinion of Europe and th 
United States and admiration for the wealth and enter- 
prise of the people, while at the same time they depre- 
cate censure which they imagine a hasty traveller o: 
stay-at-home critic may apply to them. They have, 
indeed, a practical interest in the world’s goodwill, for 


this takes the tangible form of capital which is neces- | 


sary for the development of industries; but they are 
also impelled by the honourable desire to take a high 
place in the comity of nations and the pride they have 
inherited from Spanish ancestors. 

This book claims, and claims rightly, that Argen- 


tina should be looked upon as a great factor in the 
world. 


ditions. 


tine independence during last year called attention to 
the booming prosperity of the Pampas, to the immenst 
exports of grain and pastoral products, to the close 
commercial connection which has long and_ happily 
existed between the Plate district and Great Britain, 
and to the peaceful and dignified foreign policy which 
has been pursued by the Federal Government. Al! 
this is a matter for rejoicing, but it is permissible to 
look also upon the reverse side of the shield, and this 
volume, while setting down nought in malice, does not 





*** The Argentine in the Twentieth Century.’ By Albert B. 
Martinez and Maurice Lewandowski. Translated from the 


French of the Third Edition. 12s 6d net. Published by Messrs 
T. Fisher Unwin. 


By its judicious advice, by the | 


It gives a valuable account of material con- | 
Che celebration of the centenary of Argen- | 
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extenuate certain weaknesses which need a remedy. 
fhe vast plains call for population, for families which 
will settle on the land and not for exploiters who (from 
the rich estanciero to the frugal peasant) live a short 
ne in the country and then depart to spend their 
avings in other lands. An improvement in the con- 
ditions is needed to make life more attractive, and bad 
nd laws are a formidable deterrent. A suggestive 
nark is quoted from Senor Girola: ‘‘ How many 
immigrants, coming to this country with the idea of 
huving a little piece of land, have been forced to aban- 
don their dream, on account of the difficulties put in 
he way of their obtaining the desired holding !’’ In 
1908, 255,000 people entered Argentina, but 85,000 
quitted it, and, indeed, many thousands of Spanish and 
Italian peasants prefer to visit the country for the har- 
vest only, and to depart when their work is done, with 
the average) £.30 apiece in their pockets. — East- 
d, in fact, the course of population takes its way 
hen it can afford to do so. Excessive cost of living 
is another deterrent, and the valuable account of the 
sugar industry given in this book shows how the 
| people are penalised for the Benefit of the sugar manu- 
If prices in general were lower, more people 
ild settle in the country, but it is satisfactory to 
| note that immigration statistics, too late to be included 
| volume, show a considerable improvement. 
| Reckless public expenditure is another evil, and the 
| settler is naturally discouraged if he finds that a large 
| proportion of his earnings is regularly swept into the 
| insatiable coffers of the State. In 1909 the joint ex- 
| 
| 
} 


turers, 


1 it this 


penditure on the army and navy amounted to nearly 
three and a-half millions sterling, and, in addition to 
| this, Congress in 1908 voted the enormous sum of 
nearly fifteen millions sterling, to be raised in eight 
annual instalments, for the purchase of battleships and 
munitions of war. Whether these huge armaments 
are necessary or the reverse is a matter for the decision 
of the Argentine people, but it is clear that they do not 
get full value for their money, when an “ irrational 
| law ’’ of retiring gratuities tempts officers to leave the 
service at the very time they are becoming efficient. 
The same want of thrift and the same piling up of non- 
effective charges are to be seen in civil expenditure. 
| [he taxation amounts to £5 a head, and ‘‘ it is stated 


| that some 30 per cent. of the whole national expendi- 


employees, functionaries, ministers, &c., and by pen- 
sions and retiring gratuities.”’ 
new country has to undertake much that would be 
has to pay a high price for indifferent work. There is, 
| !or example, a yearly deficit of £200,c00 on the Post 





most pressing needs of Argentina is good finance, 


which will enable the huge natural resources to be 


rned to the best advantage. In the words of our 
author: ** The young Republic has still one task to 


most and Telegraphs, and undoubtedly one of the 


‘ulfl: to fortify domestic peace, to perfect her poli- 


tical system, and to improve her principles of adminis- 
tration.”* This book has been written not merely to 
lavish praise upon Argentina, but chiefly to subject its 
resources to a critical examination, and incidentally to 
call attention to the weak points. We have reviewed 't 
1a similar spirit, but both authors and reviewer recog- 
“¢ the honourable, strenuous, and successful efforts 


of Argentine public men to maintain the credit of the 


Stream of capital has poured into it, and Argentina has 
‘ar surpassed all other Latin-American 
wealth and civilisation. 


nations in 


ROMAN FINANCE.* 


‘ts book is a study, by an American professor, of the 
‘nfiuence exerted by capitalists and financiers in the 
Carlier period of the Roman Empire; that, at least, is 


'ts main topic, but it also deals largely with commerce 


_ = The Influence of Wealth in Imperial Rome."’ By W. S. 
ne rofessor of Ancient History inthe University of Minnesota. 
“acmillan and Co. _ 8s 6d net. 


eer eee 





ire is absorbed by the salaries of the administrative | 
The Government of a | 


carried out in Europe by private enterprise, but it also | 


in general, and with every -day life on its business side. 
Professor Davis begins by describing the business 
panic of A.D. 33 in the language of modern financial 
journalism, a method which has certain merits, 
| although such phrases as “his Excellency Pontius 
Pilate,’’ or ‘* the well-known purple house of Malchus 
and Company,”’ may grate on How- 
ever, he soon discards this stvle, and writes seriously 
on his subject, which may be summed up in his sentenc e. 
‘s Money continued to be the leading power in the world 
until the coming of the barbarians and of Christianity.” 
It IS, indeed, a me lancholy picture that he draws of the 
| passion for money which dominated Rome, even among 
its most famous citizens. : 


sensitive cars. 


To the young scholar, read- 
ing Cicero’s letters for the first time, the story of the 
dealings of Brutus with the townsmen of the Cretan 
Salamis must always come as a shock ; for he suddenly 
finds that the tyrannicide whom he has regarded as at 
least ‘‘an honourable man,’’ though no doubt a 
visionary, was in fact a moneylender of the most grasp- 
ing type. Having lent a large sum to the Salaminians 
| at 48 per cent., when the legal rate was only 12, he re- 
| 

} 





fused to accept payment of the sum properly due, and 
when the wretched debtors proved their case in Cicero's 
Court, his agent persuaded the orator to adjourn the 


case—i.e., until his successor, who would probably be a 
more pliable Governor, should arrive. Thev were not 
|} even permitted to make a formal legal tender by de- 


positing the money in a temple. Candidates for office 
were financed as a matter of course, and trusted to re- 
pay their debts by exactions from their provincial sub- 
jects ; and sometimes a politician owed so much that his 
creditors found it wise to push his fortunes with the 
object of recovering their own. 

But all this is fairly well known; and Professor Davis 
traverses a good deal of familiar ground. The more 
useful part of his book explains the banking and credit 
oe and the organisation of commerce in_ the 


‘ 
g 
‘ 
ancient world. The Pax 
| under Augustus and his successor for two 


Romana which prevailed 

( hundred 
| vears permitted an enormous accumulation of wealth. 
|} But social conventions gave a Roman of good family 
| very few opportunities of exercising his abilities. He 
| was almost cut off from trade, though he might, and 
| often did, engage in commercial unde rtakings through 
| a middleman. Agriculture alone was considered a 
| really honourable occupation. Partly as a result of this 
| theory, partiv through the amazing extravagance of 
the patricians, who 
politics under the Emperors, the administrative work 


found no congenial scope in 
| of the Empire, the control of the great businesses, and 
| consequently the largest fortunes, gradually fell to the 
| freedmen class. There were notorious ruffians, such 
as Pallas and Oleander, among them, the great fami- 
lies of the capital hated and feared them, but Professor 
Yavis holds that as a rule they succeeded on their 
merits. ‘‘ The freedman had every avenue of gain 
| open to him. He had probably won his freedom by 
| faithful, industrious service. He kept his hard-work- 
ing habits, and grew rich.”’ 

Perhaps the most marked distinction between ancient 
| and modern societv is the fact that the ancient was 
| frankly based on slavery. Professor Davis shows how 
injurious the system was to the national interests of 
Italv, as it drove out the hardy peasants who formed 
the fighting strength of Rome; in time, too, it ceased 
even to be profitable in agriculture, and the Emperors 
made great efforts to resettle a peasantry. 

Possibly Professor Davis inclines to look too much 
on the uglier side of life in this period ; he crowds his 


} 


| canvas with legacy-hunters, informers, slave drivers, 
usurers, and exploiters of subject races on the one side, 
| and on the other, spendthrifts, gluttons, and wasters of 


every kind. No doubt in every society where wealth 
accumulates with exceptional rapidity extravagance 
will flourish, and various moral evils may be expected 
to prevail among a rich class which is shut out from its 
normal activities. Our author, indeed, quotes too 
freely from the satirists, whose business it 1s to show 
things in their worst light, and from Tacitus, who 
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hated the Imperial system and all its works too bitterly | of new line, while 44 per cent. debenture stock ranking p..;' } 
to be an impartial historian. Outside Italy, the coun- | p4ssu with the present issue may be issued up to | 

tries bordering the Mediterranean and the Near East £4,000,000, and a —" a not exceeding £4,000 | 
snjoyed a long period of peace and prosperity, which | Pet, mile of new Tine. ne prospectus contains par 
enjoye £ p p I I ro ticulars of the traffic receipts of the Buenos Ayre 
many had not known before, and some have not enjoyed | ang Pacific system. The proceeds of this issue wil 
since, be appropriated towards repayment of the capital advance: 

of the ran — as on — 31st last to | 
| £2,352,647. The Pacific company’s capital has expanded a: 
BOOKS RECEIVED. ies eames = owing to nr oeans has 
eal > is 5 ae > . / ' not kept pace with the increase in the prior charges, so th. 
Brazil. By P. Denis. Translated by B. Miall. (London) | the dividend has come down to 3 per “a. Even this figure 

_ _ 7. Fisher Unwin. tos 6d net. — , may not be maintained, but the debenture stock now issued | 

Social Adjustment. By Scott Nearing, Ph.D. (New | js amply secured, and will improve in value if the policy of | 

York) The Macmillan Company. 6s 6d net. extension proves to have been wise. The yield is just over | 

La Participation aux Bénéfices. Par A. Payer. (Paris) | 44 per cent., and the stock is comparatively cheap. 

M. Riviere. Consolidation Coal Company. — Issue of $1,000,000 || 

The Revolt in Canada: Tariff History from the Revision of | first and refunding mortgage sinking fund 5 per cent. | 

1907 to the Uprising of the West in 1910. By Edward | gold bonds at the price of 97 per cent., part ot an issue of || 

Porrit. For the Cobden Club, by Cassell and Co. | 2200009. Ntust deed in favour of the Gusranty Tres | 

— (London). ae. , , . Company. They may be purchased for the sinking fund at or | 

L niversal Peace—Vi ar is Mesmerism. By Arthur Edward |under 107} per cent. They form a first lien upon about 

Stilwell. (New York) The Bankers’ Publishing 152,922 acres of coal lands or ceal rights and ties lands, 

Company. and a general lien, subject to $11,000,000 prior bonds, 

OO LT | pen the age x the ee, In oe . com- 

| pany is. sai o have abou 21,000,000 of tangible 

INVESTORS IN AMERICAN & CANADIAN SHARES rn The net income for 1910 atter all charges and sink. 

should adopt the ing funds was $1,708,629, and the average for the seven year: 

NEW REGISTERED CERTIFICATE previous was $1,998,982. There is no explanation given fo: 

; the decline. The company’s share capital is $25,000, 
eoageetie on which dividends have been paid for the last 26 years, 6 per | 


THE ENGLISH ASSOCIATION OF AMERICAN | cent. hone been aane a 1905, — soegeny ~ ine r 

orated in 1860 under the laws of the State ot Maryland, 

BOND AND SHARE HOLDERS, Ltd., U.S.A. The bonds are a comparatively well secured 

industrial investment, yielding £5 3s 6d per cent., assuming || 
London County and Westminster Bank, Ltd. | that they are paid off at par in 1950. 

This System SAVES EXPENSE and offers SPECIAL | Danube Mining Concession. — Capital £240,000 in 

: ADVANTAGES. | 240,000 shares of £1 each, of which 99,143 are vow offered 





7 
im 








—_—_— 





SE --- 





and countersigned by the 


a 




















jcceitasnlidlaagielianptidatemadaaiidaedias | for subscription at par, 60,857 have already been applied for || 
Write for explanatory circular to the Secretary of the Associa- \ and allotted at par, and 80,000 will be allotted to vendors in | 
tion, 5 Great Winchester Street, London, E.C part payment of the purchase price. This company is a | 
i parent company formed to acquire rights and concessions in || 
ie valley ’ business in | 
yk NEW LOANS AND NEW COMPANIES. eae Seer oe eee Seer ee ea ee I 
i yi Th . th a date of | includes copper mines, graphite, and other minerals. | 
Le it ie new issues of the current year and date O!/| Maps of the territory accompanies the prospectus, and | 
* opening of the lists have been as follows :— according to the reports which the directors have obtained as | 
i Capital Applications. First Further | (° the properties there would seem to be scope for their | 
Nominal Receivable by Payment  Lia- profitable development. : The prospectus, however, is de i 
ee. oars. —_ — cient in definite information as to the area of the claims. 
Amount previously recorded.... .. e» 25,107,690 .. ee oe ee The shares of the present issue are highly speculative. ted i 
ISSUES OF THE WEEK-— Anglo-Cuban Oil, Bitumen, and Asphalt.—Capital | 
East Rand voreeeiary Mines, £200,000, divided into 395,000 preferred ordinary shares ot || 
% Bearer Conv. Debs., at o 7 . thich |} 
98 % (February 1l)......... 1,500,000 .. 1,470,000 .. 1,470,000 .. .. | 10S each and 50,000 deterred shares of 1s each, of which || 
New Axim Mines, 5s (Feb- 7 210,000 preferred ordinary shares are now offered for sub- || 
eee: ae ee ee | scription at par. The preferred ordinary shares are entitled || 
Wagon Finance (February 11), - . ei ; 5 | toa preferential dividend of 20 per cent. out of the profits of | 
Wee aat Bi0 1864... 25 574,220 .. 388,248 .. 388,248 .. .. | each year, and after providing for a reserve fund, to one: 
} s 2 “8, o } . e 8 : +} 
Mt. Deb. Stk. at par (Feb. | third of the remaining profits, the deferred shares taking th: 
P ruary 11) Oi Bigs 12,000 .. 12,000 .. 600 .. 11,400 | remaining two-thirds. The company will acquire the leases o! 
py er mg arg | six bitumen and petroleum properties in Cuba of a total area 0! 
10s (February 14) .......... 105,000 .. 105,000 .. 10500 .. 94,500 | I,392aCcres. A royalty of ro percent. of the production is paya! 
ee ye ae doen _ but this may be commuted within two years. The lease runs |, 
Deb. Stock, at 99% (guar. by | for ro years, but may be renewed. It is stated that a reac) 
Buenos Ayres and Pacific | market for oil exists in Cuba itself, oil at present being 1” 
ai , y ‘eo - cc ' Ps . - . a Tes sane | 
om a. ee ~-- 990,000 .. 50,000 .. $40,000 | ported from the United States in large quantities. The 
: (February 20) eles Ls 99,143 .. 99,143 .. 12,393 .. 86,750| prospectus is full of detailed estimates, but the fact betore || 
. : : ‘ o/ . . . . . if 
~~ ond Refund, Me dinnice investors is that oil in quantity has not yet been proved 00 || 
Fund Gold Bds. at 97 % the property. The vendors and promoters receive 6 per cent. \| 
(February 16) ........00.. eo 238,333 .. 202,051 .. 10,416 .. 191,655 | underwriting commission and the right to allotment at par || 
2 -- 3,295,192 .. 1,955,907 ..1,339,285 within 12 months of the whole of the deferred shares - || 
* Partly subscribed abroad. par. The purchase consideration is £85,000, payable as to || 
Total offered for subscription to date | Total offered for subscription for the ' 


ahele gues £42,800 in cash, as to £17,200 in cash or shares and as te || 


£25,000 in shares. The sub-contracts are not stated in | 
OD sdicniccasg ccaiainsisscitl £267,439,053 | detail. 


HARRIS, WINTHROP & Co. 
BANKERS, 


| | —E—E—E—EE Members of the New York Stock Exchange, | 
Het NEW CAPITAL ISSUES. 
; 
: 








| 
London Office : 24 Throgmorton street, E.C. | 
Bahia Blanca and North-Western Railway.—Issue i 
of {1,000,000 44 per cent. second debenture stock at 99 per AMERICAN INVESTMENTS & COMMODITIES. 
cent., guaranteed as to principal and interest by the Buenos 
Ayres and Pacific Railway Company, and redeemable at 110 
wd cent. at the company’s option after 1930. The stock will 
e secured by a trust deed, and the charge thereby created 
wil] be subject to that of the £2,450,000 4 per cent. debenture | 


stock already issued. The company has power to issue ‘ . 
additional first debenture stock at the rate of £400 per mile HEAD OFFICE: 15 Wall street, New York 


Orders executed on all recognised American Exchanges. 
Information concerning standard American Securities 
furnished upon application. 
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| COMPANY MEETINGS, &c. 


THE EOONOMIST. 


| cAR AND GENERAL INSURANCE CORPORATION, LIMITED 


| rhe seventh annual general meeting of the shareholders in the 
r and General Insurance Corporation, Limited, was held on 
13th inst: at Winchester House, London, Mr E. Manville, 
| |.E.E. (the chairman), presiding. 

he general manager (Mr Frederick Thoresby) having read 
i tice convening the meeting and the report of the auditors 
} Chairman, in the course of his speech, said: Your 
rs have great pleasure in meeting you to-day, especially 
w of the fact that we have been able to put before you a 


satisfactory balance-sheet, which may be regarded as 


iting a stronger and healthier condition of affairs than 
before. You will recollect that, at the completion of th 


vear’s operations of this company, we considered advis- 
ting on the advice of our general manager, Mr Thoresb\ 
aside in each year one-third of the net premium incon 
eet liabilities still to accrue under policies issued duri: 
irrent year, and entirely apart from the further su: 
| 1 to meet claims at that time outstanding. We are now 
la after seven years’ operations, to congratulate ourselves 
| the fact that, not only has that provision in the case 
usiness been found adequate to cover our unexpired ris! 
that, notwithstanding the severity of so high a standard f 
ew office 


as will be well understood by those conversant 


h insurance business—we have been able to maintain it. 
1 | lieve I am justified in saying that there are very few 
irance companies indeed, formed within the past te: 


;, capable of showing any balance if they were to mak: 
|| same ratio of reserves as we have all along set aside; and | 
}} will go even further and say that if reference is made to the 
| th annual report of our big and old fire and 
| rance offices, you will find that they were, as a rule, unable 
] 

| 
| 
' 


accident 


earmark such large provisions as we and our auditors have 
idered necessary and desirable. It may also be menticne¢ 

nphasised that we do not underwrite marine risks directly 

reinsurance or at all, and that for each of the past seven 
rs complete and most carefully compiled statistics have 
kept of each department of the company’s business, which 
}} enable us to estimate with great accuracy the relative risks of 
lass of business we undertake. 


THE PREMIUM INCOME. 
the last few years I have had at our annual meetings 
take exception to the rates which were being quoted 
so many of our competitors, and which, in view of 
i nature of the risks they were undertaking, must 
€ unremunerative. The result has been that whilst 
principal offender in this direction perhaps has come 


e ground—as I confidently anticipated it would—ther 
thers who also will, in my opinion, inevitably have to reap 
|| the harvest they are sowing for themselves. Of course, now, as 
, 


he past, our chief department is the insurance of motor 
h, in fact, represents about two-thirds of our total income, 
| am pleased to say the premiums under the Workmen's 
pensation Act department are steadily decreasing, so that 
me from such business is less than it was three vears 
Applause.) I should also like to draw your attention t 
tails of the revenue account, which shows the almost 
nificant amount standing in agents’ hands and the very 
amount of premiums we have received from foreign fire 
ther foreign risks, the result being that our present con- 
rable annual revenue, coming very near a quarter of a 
lion pounds, is practically confined to the United Kingdom, 
which we, therefore, have absolute control. There is one 
| other matter which I feel justified in emphasising; that is the 
trength of our branch and agency organisation, which is the 
ef source of our independence. All along we have prid 
| curselves upon being the ‘‘ agents’ office,’ and we have sacrin 
great deal—more than ever will be known—in order t 
tect the interests of those agents who have proved loyal to 
At the present time we have some 33 fully equipped branch 


Cats, 


ed 
j 
A 


es established throughout the United Kingdom, all in charge 
salaried officials, wholly in the service of the corporation. 
| these offices are being supported by an army of appointed 
| agents, now totalling over 12,000. No office ever had a more 
| ‘oval or capable staff of officials and agents, and I do not believe 
| there is another insurance company, whether young or Id, 
| operating in the United Kingdom, with a more efficient or better 
nised branch and agency connection. 


THE COMPANY'S TITLE. 


\s I have indicated, the past year has been one of satis- 
ton to your board, owing to the visible progress the business 
made therein, but the feelings of satisfaction so engendered 
considerably marred by the always increasing difficulty we 
were confronted with in getting the public to distinguish 
setween us and the ill-fated Law Car and General Insurance 
Corporation, lt ig cammon knowledge amongst commercial 
that numerous companies have suffered very severely owing 

to the manner in which the Registrar will register names closely 
lied to each other without the consent of the first-formed 
mpany. A great boon would be conferred upon the limited 
ability company world generally if some alteration were made 
either in the powers of the Registrar of Public Companies or 
in the power to appeal to the High Courts directly from any 
decision of his, and after the incontrovertible damage which 


w 


>» | 


of Mr 


the 
the chairman . . 
got rid of the liability which had been on their shares, 
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the same as last year, namely, 6 per cent. for the year, and 
they would carry forward £7,956 against £8,759 last year. Th 
reserve account had stood at £246,335; this year they would 


add f1*,000, making £261,335. There would be deducted fro: 
that / 30.000 for the bonus required, as stated, and therefore 


ee 1} 
en ia a acct i | 
} this compal h is ££ ] nner r i > ~o re | 
pe h: ed in connection with the registrati } 
i ti ww (ai 1 Insurance Corporation I think th: | 
time is ripe for the matter to be pushed to obtain, if possible, |} 
some h alterati l have just suggested. (Hear, hear | 
[ am, therefore, about t mmunicate with the Institute of || 
Dire s to set t] s a body, representi: ted 
UD pe N ] ] tak t] € Ir i ’ i | 
W t the _ f the corpora isc] 
DV : a ¢ a st satisfactor' ear, hear | 
ind 1 hap ny able t nti m Vv that the TORI 
s l De a has heen well ma 4ined to da . for 
Guring Janu S ed we have tuall lete 2,000 |] 
n cde yle b é t] ve did anuary, 1 
Aj , } t ilrmal 1 the ad ti 
of the port and a 
Mr J. Marshall G M.I.C.] M.I.E.] seconded tl 
t which w a hort liscussl una nous | 
1cO] re ut Vas passed ay ing the 
ya a ate Of 5 per ce per a I free 
ae iX 
Th a I having been transacted vote of | 
ink the ha 1 ector general manager a tal of | 
the 1 é € li gs 
- — _ - i 
| 
RAILWAY DEBENTURE AND GENERAL TRUST COMPANY | 
|| 
| LIMITED | 
| danse } 
The ral ting the shareholders in the Railw it 
Debs Le st ( v, Limited, was held i 
ith 19 t he Ca treet Hotel, J , Mr Cha i 
| Colin Macrae ie cha 1) presi g | 
| Th t Mr R. J. West) ha i the notice 1 |] 
i — I tl st year he reported that it had be | 
| the | ve ] of the company for a very long | 
| | r} They had be tO maintain things at that 1 l, | 
d, yth he ¢ s were slightly better th ear t ] 
| last . t showed assets st | 
| £2,21 27 This was < epreciation a | ld | 
| t r ] n xe tW ag a 1 was t re | 
}ca birst, there w aturi f de Le | 
| had 1} 1 which prod t ii 
| inter \ ar for these to be 1 ed tl {| 
pren 7 I ff It would have been a better | 
pract thev had established a special depreciation fund wher 
these purcha eet thi tingency Hle had s 
usse his matter with the auditors sor e years agi , but tl 
had t decid to let things remain as they were \ 
cause of this deprecia vas the writing dow1 f e fe 
rema g old bad investments which had been on their book } 
for ma years, and there was also a temporary depreciatior | 
on Ja iry 1s a wl he valuation was taken as against th 
corre ling date in the previous yea As exa s of t | 
st hich had declined in value he would mention Union || 
Pacit nvertible | s, Atchison Convertible Four’s, and 
the | le’s Gas Bon { Chicag Of this last thev had held | 
a Ver} rge number for any vears, anda minder and a better 
I l exist Lhe aid 6 per cent. regularly, and ther | 
was a very large surplus behind that. Of their £2,234,231 in- 
vest s 56 pe t. were in American securities, 23 per ce 
were eign and l il, g per cent. were Argentine, 7 per 
ent. Home, and 5 per cent. Mexican. They were divided into |} 
the following categories American railroads, street railroads, 
and industrials, and in the other countries Government and 
city , railwa t avs, and industrials 
HE YEARS PROFIT. 
Ch eross profit for the period under review was £121,017 
as against £129,972 in the preceding year. The figures were 
mmething like 8,700 in excess of the average of the five preceding | 
years i slightly better than last year. Of this profit £110,400 | 
represented interest vestments. This sum alone was equal | 
to £4 19s on the whole of their invested capital Working ex- 
penses were slightly lower than in the previous year. They 
proposed to carry to reserve £15,000. This they did in order | 
to din sh the depreciation of the reserve fund by the bonus 
f £3,000 that they proposed to pay out of it in accordance | 
with f the resolutions which had been confirmed at the 
recent extraordinary general meeting. The dividend would | | 
i 


the result would be that next year the reserve account would 
stand at He wished to express his gratification that 


scheme which had been confirmed at the extraordinary 
} 


£231,000. 
by the 
general meeting they had overcome what had seemed an in- 
superable difficulty. ’ For 38 years the liability of . 
on their 420 nominal shares had depressed their market value, 
through being a constant changer to the holders. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. : 

Captain Laing seconded the motion, which was carried unanl- 

and a further resolution was passed, on the motion 
Reginald McLecd, seconded by Lord Kinnaird, that 
shareholders, as a testimonial of their gratitude to 
for having devised the scheme by which they 
should 


fio a share 


mously ; 
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authorise the directors to make him a present of 
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stances to 











(February 18, 1911. 


mcern. 


cause them any ¢ 


to be expended upon 


a portrait of himself. 


1,000 guineas | 
min 


anage to get 


ing operations t 


been one or 


hey were in difficulties as regarded 
t was inevitable, 


there 


but they struggled along, and seemed 
over their diffi ‘ulties somehow or another. Ti 
two disappointments on the West C 


Wherever they carried 


lab 


oast +, 


An extraordinary general meeting was then held, at which a Tha 
resolution approving the dividing of the {20 shares into {10 | m 
shares was unanimously agreed to; and te of thanks to the | had 
chairman terminated the proceedings. | on 

| 














the other hand, 


ments They were 


had been 
and 


very 


Satisfactory de 
likely to re 


ES 











They 
were enabled to bring down £225,811, a : 


(Hear, 


hear It is 








now my duty to move its adoption, 


receiving, were eive, far ! 
more consideration from Government than they did when 1] y 
RAILWAY SHARE TRUST AND AGENCY COMPANY Soh CAE ENS Se 
LIMITED IMPORTANCE OF THE GOLD MINING INDUSTRY i 
Ee rene re een emer . the sassbickdues 1 It was beginning to be recognised that theirs was ] 
, tens ae Co ere ee oa ise. 9g spe reasss tremely important industry, one of very great advantage 1 1 
in the Rail way Share Trust and Agency ‘ [Limite Was | colony, that they had intr »duced an enormous amount of {| 
held, on the 17th inst., at the Cannon stre t LORGOR, | ose anil eeneien dag leal of Iabour, and the Gov | 
. ) } there, and employed a great deal labour, and the Gover | 
Mr ¢ harles Colin Macrae (the chairman) pres ’ authorities were beginning to come and talk with them | 
The secretary (Mr R. J West) having re ad the t se" | their grievances, and were showing an inclination t | 
vening me meeting and th re t of the a tors, so them carefully, which they had never done before. H I] 
Ri a. aoe 7 ~ } baad that m | aM = ; i setae g at ad viction was. as he said at the ldfields meeting th | 
charact as an abnormaiiy good } age § important thing on the Gold Coast was to get over the ¢ 
profit for the five years from 1g05 to 1909 sive, had be dithculty. What was wanted there, not only for Europeans, 1} 
£00,775 ; for this year it had been £63,016 : sun cage _— ne also f the natives, was a supply of good food. 1 hey 
st d at £847,266, against £°335377 . a Ni . : we t get good labour without getting good food, and } i 
— invessments Wet , EF scruacgr acy oes » ane | happy to say they were pushing along with this, and h 1 
shares of the United States, 21 per cent. were in home railw tt eee alee 1t date the suvply of food in that count: | 
eee cas - ae ee dcaes arekcenee relg ~ as é aa be very different fr m what it had been before, a id, if | 
RR ei ee ee core tere ee a t™, | it would be entirely due to them and no thanks to the | 
ne St aan 4 : i ish ; 7 v2 eae St wes a a nalts ment whatever. They nad guaranteed t » take — “ q 
Sas ane initia ealk lice: diene dee acai. ain eae ae ee nth as ought, they thought, to induce shipping | 
os ee. eee eee ee eeewe os a oar ar ’ panies to make the alterations which would be necessary i| 
me oped would ee ee pistes, unts | ships, and which ought to induce the railway com it 
pane. tad tah dapillce, od. wane mo ee ers Was £21,493) | tg make the alterations necessary in their rolling | 
whi Sa a Roca B-gores a rece “rt ae ‘ aaa | and, if that were so, there w wae De n thing _— ver t | 
 aeadaee sain coker aeieel aaa vent their intr ducing a very different supply of good 1] 
' ; s from that which had ever been kn¢ before on that as ij 
amounted to £38,384, and with this added to the £885,922 of | © i 
assets show! the bala e-sheet thev had a total figure f A MATTER FOR THE GOVERNMENT i 
£924,306. On the othe le of the < unt sundry outstand- This was a matter in which, he submitted, the Gove: y 
ng accounts were about the same as last year, while reserve | ought to come in and give them special facilities in the w. 
account was ised b £15,00 The gross profits were | railway rates or th » provision of special cold ge w | 
£03,016, against £73,233 the preceding year, but in that] take the food 1 ip from the coast inland. It was a matt 
year there m in They had taken | much importan to Government employees as to their owt 
advantage f their shares, | the food supply should be good. As regarded the Transvaa 
bu yr them Thus they had; had every mnfidence, from what they had read in the | 
sensintinds om their trading | and from what they had heard from their correspondents t 
a unt reased this | that the legitimate requirements of the mines would re i 
year was h amounted to} fair consideration in the Union Parliament. Lab 
about /5 nvested. The | troublesome at the present time. The demand for labour, 
mpany 1 than 5 per | to the dropping of new stamps, had only temporarily, he h i] 
cent but up a strong re- | uutgrown the supplies. It had gone ahead faster than the 
serve O f £110,000 had | supplies, but means of economising labour were being invent 
been almost whole of this | every day, and he trusted that by degrees they would get | 
was now restored. | usion, the Chairman moved the; the present difficulty. In conclusion, the Chairman moved t | 
adoption of the report and a ints adoption of the report and accounts. 
Captain Laing seconded the motion, which was unanimously | The Earl of Verulam seconded the motion, which wa 
adopted; the usual formal business was transacted; and a vote | a short discussion, unanimously agreed to. 1 
f thanks to the chairman terminated the proceedings The usual formal business having been transacted, a \ | 
| thanks to the chairman for presiding terminated the proceed 
i | 
SOUTH AFRICAN GOLD TRUST, LIMITED | | 
; 
The annual general meeting of the shareholders in the South LONDON UNITED TRAMWAYS, LIMITED. 
fe ean ' canes > } ~~ be Sen } 
Can or street Hotel gr pose ig ley Peete iri aren |. The ninth annual general meeting of the shareholders an the }j 
eee : carrie | j.ondon United Tramways, Limited, was held on the r7th inst 
Whe nectetary (Me: Wy) F. Andewes)’ having cead the notice | wegen 7 gaa London, Mr C. J. Cater Scott (the chair- | 
convening the meeting and the report of the auditors, ee eee : 
The Chairman stated that the profit for the past year, less | CHAIRMAN’3 SPEECH. 
commissions and amounts written off, was £244,044, as com- | The secretary (Mr W. G. Verdon Smith) having read t 
a with £285,139 for the previous twelve months. It was notice convening the meeting and the report of the auditors, | 
#,40,000 less, but hoped the shareholders would consider it | The Chairman said: Gentlemen,—I suppose it will be youl 
satisfact ry. The year had not been so good a one for trading pleasure that we should take the report and accounts as ! } | 
as 1g0g, and he thought that the result was creditable. t | 
gainst £ 26038,402 at 
December 31, 1909. It was proposed to provide out of that 
balance a sum of £50,000 for writing down shares in crushing | many 
mines, as compared with £100,000 a year ago. This matter k 
was discussed at considerable length last year at the Consoli- 


before I start with a few words on the report and accounts, ! | 


think you 


think, until last year, 


meetings— 


will not grudge me a slight reference to one wh 


years was closely associated with this company, anc I 


was present at every 


I allude 


to the late Sir Clifton 


who w 


dated Gold Fields meet 
as well as at their own 
before, by way of interim dividend, the 


ing, and the poli 
meeting. They 


y was approved there, 
had taken 
preference « 


dend of | and 


formerly our managing director. 


Robinson, 
A year ago, when I was g)' 
t 


ra 


6 per cent. remained unaltered at £30,000, the French Govern- 


reasons, lay 


management of 


this 


company, I 


did 


not, 


for 


obvi 


the stress I might have done on the condit! 


ment duty and stamps were up a little 
had £199,87 g to carry to the balance-s 


at £1,552, 


so that they 
£181,620 


his 
heet, 


against 


health. 


the 


a year ago. In view of the results of the year, board felt 
justified in recommending the shareholders to take a final divi- 


| 
one of our annua: | 
' 
| 
| 
i 


We knew then that his health was not good, 


we hoped that with easier work and less general strain he w 


recuperate, and be spared for many years to 


happily, as you kno 


w, has 


come. 


£50,000, as | you the reasons which led to his retirement from the dire: 
livi 


That, | 


not been realised, for he died | 
dend of 48 per share, free of income-tax, on the ordinary shares, | autumn, being taken ill in a tramcar in New York, and dyi 
making the dividend for the wh le year 6s per share. There | almost immediately afterwards. It was rather pathetic that 
then remained £99,879 to be carried forward, or abou 


t three 
years’ purchase of the preference dividend, which he thought 


would be satisfactory to that class of shareholder 


IMPROVED FINANCIAL POSITION, 


With regard to the company’s cash position, taking the usual 
figures on both sides of the balance-sheet, it would be seen 
that they had f291,701, as compared with £258,844 in the pre- 
vious year, or an improvement of over x 30,000. Since Decem- 
ber 31, 1906, the capital value of their assets had increased 


man who had spent his entire life from a boy in connection w!! 
tramway service should practically die in a tramcar. I 


a to 


do 


» join with us in the expression of your regret and sympat! 


ak Lady 


Robinson and her son in their loss, 


an active life should have been prematurely cut short. 


Now I come to the report and accounts of this year, and 


IMPROVED 


RECEIPTS. 


and also th 


say more, except that I am sure you will all desi! 


+ 


I 


In fact, 


by £75,504, so he hoped it would be agreed that the board 


venture to think they are not altogether unsatisfactory. 


I think I might put it more strongly than that, 


because in 


rendered a good account of their ste 
ing, he was pleased to 








wardship. 
say that he knew of no adverse circum- 


Generally speak- 











year when the weather conditions were certainly not favourable 
to the development of tramway business, and when we had 
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| 

| ind efficiently, and as a proof of that I would say that, 
| 


e had to contend so severely for several years past 
checked the decrease in our receipts which the 
ts for the last two years have shown, but we 
4 i improvement, our recerpts having nereased } 
422 and our profits by £75788. Of course, you may i 
rally, “This is nothing very great,’ and I admit at once 
t; but at the same time I think it is rather hopeful for 
ture, and I] believe you can take it as an omen of better 
to come. This increase in our receipts has also bes 
in spite of some unavoidable interference with 
You will remember last year that at our meeti I 
1 it to you a programme which we had in \ 
our permanent way and rolling stock. In « ect 
that improvement of the permanent way we have f 
m time to time to work ¢ 
single track That, of course, has in\ p 
with the traffic, and 
At the ine 
a double track s\ ] 
of trafic. \ 


n > i « aA 
bably do not get quite 


’ 


have we 


as 
interference 
erating eX] ses 
L workin 
st be some in ption 
transit, and you pr 
both of which 

favour ol 


1 


are absolutely 
the travelling } 


Summer 


we want to, our if é ( 


advent of the tol that es 5 
trafhic, anit Se é tiv . ¢ 
that pi 
day, I s 


le reterence ; 


uy 


ri to make VISI 


ALTERED Ff 


thing that has added to the improv. t €- 
has been an alteration in the 
e adhered to the penny fare 
have divided that penny fare into sect s, sot 
uublic have had, I may say, better value for ‘ 
es, and most of them have been able to travel t nD 
xtent allowed by the penny. I think you see the 1 


}} ol in the fact that our passengers which we carried 


56,877,000, and in 
Or an increase otf 
Increase 11! re Ipts tr / 
have remaine 


nounted to 
ed to 60,132,000, 
ions, giving up an 
gs per passenger 
ely, 1.32d, against 1.34d in 1909 
tal an amount which has been charged for in out 
e statements, a heavy amount of /$,o00 1n « t 
t thorough overhauling and renovating of our cat 
ibtedly has helped our service also, but, of coursé 
vv charge against revenue, and at the same time we 
d to 60 cars covered tops, providing protection against the 
ier, and that has enabled us at our busy time of the day, 


Then we have 


en 


t morning and evening, to carry a number of passengers 
i| e upper deck of the car, who, in inclement weather, would 


inly not have gone. 


The charge has gone to our renewa 
Now 


in spite of all this expenditure, I think I ca 
that we are doing our best to run the tramways economic- 


t our operating expenses last year were 71.41 per cent 

ear they are 70.81. True, that is only a cecrease of abou 
er cent., but still, with the extra expenditure we have had, 
k it is satisfactory. 


x 


] BALANCE-SHEET. 


v, 1f you will allow me for a very few minutes to turn to 
ounts, I would like to draw your attention to certain 
s. In confirmation of what I said about reducing the 
expenses wherever it was possible you will find that 
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that all of us who work w 
Tramways int i hay 
ry kely you would lik 
us when 
n this matte wh 
f the lines in Hammersm! 
lips are tied. We are 
uncil which are of 
handled with th € 
shareholders will accept from m«é 
loing all we can in their interests, and w 

disclose any information which | think would 
to the company. We shall, after this meetin 
extraordinary meeting to deal with the 
Bill in Parliament this year, and in that connec 
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the remarks I have to make on what we call our Richmond lines 
until that meeting. I beg now to move: ** That the directors’ 
report and statement of accounts be received and adopted; that | 
the sum of £30,000 be placed to reserve for renewals and con- 

tingencies, and that the balance of £814 5s od be carried forward | 

to next year’s account.” 

i 


The Hon. Sydney Holland seconded the motion 


ie 


SHAREHOLDERS’ QUESTIONS 


Mr Low: May I ask a question about the 


| tube railway which is going on from Weod Laie 
1} Will that affect cur interests, because I think we run ] 
with them as far as Uxbridge, and I should fancy it will 
away a good deal of traffic ? 
The Chairman : 


~ 
~— 
~ 














On the contrary, we rather hold the opinion 
that it will not affect us at present, but it may help te develop 
our districts and possibly bring increased traffic to us. We do 
not look at it at all aversely. 

Mr Low: Does it not run parallel with us 
The Chairman: No. We really look upon it favourably. 
Mr Low:.I use the London United Tramwa but I think it | 
will serve me better to go the other way. 
| The Chairman : I hope you will continue to use our tramway. | 
The resolution was then submitted meeting, and carried | 
| unanimously. | 
| FORMAL BUSINESS 
| Mr W. H. Brown: You will see by the report that our chair- | 
man, Mr Cater Scott, retires by rotat from | fh a 
lirector of this company. I shall zreat pleasure pr 
° - ! } 
| posing that he be re-elected. I am are deep] I 
j{ to Mr Cater Scott for the ser } Ts t s, a ho | 
1 work with him entirely appreciate the advantage of havi im 
1} as our chairman. I have much pleasure in proposing that he be | 
| re-elected as director of this compan‘ 
] The Hon. Sydney Holland : I beg to second that 
i} The resolution was carried unanimous!y. 
\| On the motion of Mr Paton, se le by Mr Low, Messrs 
| Deloitte, Plender, Griffiths, and Co. were re-elected a tors | 
] | 
|| EXTRAORDINARY GENERAL MEETING. 
| 
] : ae f ntrsordinery general mex thr g of the company was then | 
| held to consider a resolution with rezgard’to a Bill now being 
i} moted in Parliament. 
lj Lhe cretary having read the notice ve g th | 
| tl licitor explained the provisions of the Bill! 7 
| he Chairman then said: The Bill really is so very simple that 
jf o2t unnecessary for me to say much. We e an ant:quated 
} roOTrse tran . en Kew — Bll 3 } : i 
| ae - — Kew Green and Richmond, and the « bject | 
1 tne bill is to electrify that and bring it up to dat Chere | 
|| are certain little arrangements to be made with the Richmond | 
| Corporation. These are being discussed, and, in the meantime, | 
{| We are asking for an extension of time. The Hill is u posed. | 
{| | beg to move: “That the Bill now being promoted in Parlia- | 
}} ment intituled ‘A Bill to extend the time limited for the com- | 
| ulsory pur hase of certain lands and the struct of cer 
1] in, works by the Lon lon United Tramways, Limited, and fe 
|} Other purposes, be and the same is hereby approve ubject to | 
}j such additions, alterations, and vartiat! s Parliament may | 
1] ink fit to make therein and a ' kt ipproved by the | 
|| directors.” 
lhe Hon. Sydney Holland se ied the mot which was | 
tried 


1 unanimously. 


VOTES OF THANKS TO THE DIRECTORS AND STAFF. 
Mr Low: 


We cannot part 
the chairman 


with 


ut ssing a hearty vote « 
and also to th 
We appear to be turning the cor: 


L 


ankKs to 
»mpany. 
ir hopes of future pri sperity will be realised. 
A shareholder the moti 
arried. 

behalf 


\ > a - ry 
lhe In ackni said: Or 
I car 


1 
' 
Pe essen vabinieiein 
| f the directors, I beg to thank you for your resolution. 
nly say that I do not think anyone will be more pleased than 
| the directors if they can see some pr 
i 
' 
| 
{ 
' 


: ade 1 : : 
secondaed Which Was cordially 


Chairman, wledging the vot 


| 

| 

| 

brought back to | 


the company, and some dividend pa he preference 


holders, and perhaps later somethin 
holders. 


share- 





the ordinary share- | 
We all feel very much, i 


| 
which 
we are placed, and regret very much the hardship that has fallen 


uceda, tne 


§1110n 1n 


on many people. 
The proceedings then terminated 
iss en terminaieé 


ANGLO-SIBERIAN COMPANY, LIMITED. 


\ 
| 
| 
The fourth annual general meeting of the shareholders in the | 
Anglo-Siberian Company, Limited, was held on the 16th inst. 
at. Winchester House, London, Mr Thomas Blair Reynolds (the | 
chairman) presiding. ‘ 
The secretary (Mr J. P. B: Webster 
mvening the meeting and the report 
| The Chairman reminded the shareholders that at their last | 
| meeting, about a year ago, an offer had been made to the | 
i 
{ 
| 
\ 


having read the notice 
the auditors, 


shareholders of the Perm Corporation—a company formed in | 
connection with the first venture of the Anglo-Siberian Company | 


(that of Kyshtim)—to exchange their shares for shares of this 





company, and at the same time the shareholders’ sanction was ' Communications must be authenticated by the name of the writer. i 
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asked to increase the working capital of the company, as ex- 
perience had, in the directors’ opinion, shown that the sco; 
of the company might with advantage be enlarged. Those p: 
posals were carried out. With regard to the exchange of Per: 
shares for Anglo-Siberian shares, nearly the whole of the Pe: 
shareholders availed themselves of the offer, so that after ti 
exchange the company held over 99%@ per cent. of the issu 
capital of the Perm Corporation, whose assets consisted entire! 
of shares in the Kyshtim Corporation, which were subject to t! 
obligations mentioned in the report. In order to save the « 
pense of continuing the Perm Corporation, and for the purp 

ff securing to this company the actual possession of 1} 
Kvyshtim shares to which it was beneficially entitled, the b 
offered to take over the obligations (by which this company 

in anv case affected to the extent of 99% per cent.}, and con 
quently the Perm Corporation went into voluntary liquidati 
ind its assets (Kyshtim shares) were distributed. After realis 
certain of the Kvshtim shares and debentures, leaving a 
profit of over £25,000, the Anglo-Siberian Company 
s02,045 Kyshtim shares, standing in their books at ros 2d 


\ ~- 
share, and £5,000 debentures. 


THE KYSHTIM CORPORATION, 
In view of the favourable prospects of the Kyshtim ( 
tion the company might well consider, as he indicated last ye 
the advisability of retaining part of its Kyshtim holding 


investment. Jet them assume that the 217,558 shares which t 
took from the Perm Corporation, under option, would 
sold. The profit arising therefrom would be equivalent t 

35 per cent. on the issued capital of the Anglo-Siberian | 
pany. Then let them further assume that the bulk of ¢ 
141,733 shares taken over from the Perm Corporation I 
for the exchange of debentures would be actually excha 
before November next at the price of 30s share, and t 
the company held such debentures, together with the bala 
of the shares, as an investment. He would not prophesy a 


th 
ul 


ove! 


per 


1e amount of dividends likely to be paid by the Kyshtim | 
poration, but he thought it a very safe estimate to rely 
inimum income from these debentures and shares equal 


10 per cent. on the issued capital of the Anglo-Siberian | 

panv. Their present cash amounted to £113,< 

and they would also have during the next two years the ca, 

set free by the sale of the Kyshtim shares now under opt 
amounting to another £110,000, making a total of over £22 
available as working capital for laying out on new busin 
The debentures would be held subject to redemption, and w! | 
redeemed they would realise a profit equal to 30s, less the | 


‘ 
alue of ros 2d, on shares 


resource 


Vi 141,733 that was, a profit 

f141,000, or an additional 40 per cent. on the issued capi 

while further working capital of £71,500 would be set free. | 
urse he had indicated would not of necessity be followed, 


it showed the posit stood. 


n in which the company 


PROSPECTS OF NEW BUSINESS. 


Referring to the prospects of the company with regard to 
business, the Chairman stated that it was the board’s poli 

mserve the bulk of their capital, because they had reas 
believe that projects of considerable magnitude in Russia wi 


come their way. At the present time prospecting work 


being Car©rrke d out on one property, consisting Ol an exten 
series of gold claims in’the Umtali district of Rhodesia. T! 
total liability in respect of this venture amounted t 


£3,750. He afterwards briefly referred to the accounts, } 
stated that with regard to the balance of profit and loss a 

namely, £24,500, part of the expenditure during the prev: 
vear was deducted, leaving £18,160 available for distribut 
It must be understood that this amount, and the dividend 
5 per which the directors recommended should be paid 
of it, was the result of the first step towards the realisatio 
their Kyshtim asset, and arose out of sales effected towar 
the end of the year. In conclusion, the Chairman moved t 
adoption of the report and accounts. 

Mr Charles F. H. Leslie seconded the motion. 

The Chairman, in reply to Mr Edward Clark, stated that 
directors would never think of putting large sums into propert 
outside Russia, and that was the view they held when they w 
into the very promising venture in Rhodesia to which he h 
referred, 

Mr Leslie Urquhart (managing director), in answer to Mr 
l'rancis Moore, gave some further particulars about the Kysh' 
property, and stated that the refinery was practically complete 

Mr R. Gilman Brown, in further reply to Mr Moore, stat 
that there were about six or seven years’ supply of ore at tl 
present rate of consumption available as developed to dat 
The belt in which this occurred was probably 60 miles 1 
The grade of ore, so far as they knew, was from 3 per cent. t 


nt 


7 Cr Cert. 


. 


3-3 per cent. of copper; it was not refractory in any sens¢ 


The resolution was unanimously adopted; the usual form al 
business was transacted; and a vote of thanks to the chairma! 
and directors terminated the proceedings. 
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TO READERS AND CORRESPONDENTS. 


} 


The Editor of the Economist cannot undertake to return re- .> 


jected communications, but will endeavour to do so if they \ 
are accompanied by a stamped and addressed envelope. 
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| Repayment of Advances for Bullion 
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PUBLIC INCOME AND EXPENDITURE. | 


REVENUE AND OTHER RECEIPTS. 


-— Reoriprsa.———.| —-Receipts, -— | 


Apl. 2.104) Api. 1,'09 | 
to 
Fee ll, | Feb. 12, 
igh | _:1910 
| Balances in Exchequer & £ 
t April:— | 
om 5,080,368 
Pi sc of England Seonbseoseres ee. 2,071,12C; 5,080, 
Punk of Lreland ....-eee-eeseeeee> toa eet 
ENUE,. a .24t 500. 
Customs seas cccoccccccecccses! SaIIAUL! 26,592,000 
; coccces ee recccosessesenss ae oan 
o., Dusies cee ee eee ceceeeet 214630001 18,665, 
Stamps te, Be posse el a 8,126,00C 6,998,000 
Land — erry 6 adesteeducees ’ 3,070,000 550,000 
son TIGRE 5 ccentedsqandoseaecasaa 
Proj norty and Income Tax .....+-++++- 44,978,590 10,875,900 
Lar i Value Duties. ......0+-eeeceeeees 310,000 “ 
| Dost OfFCO -ceeceeee dxéiucbeniaaneet 20,250 300 19,170,000 
Crown Lands ...... pesessuaesnees eae 400,000) 400,000 
| SD. .stecteriudeteas 1,208,343, 1.136.672 
MiscellaM€OUS seceeceeecereesceerees 2,365,365 1.534 730 
REVONUG ..ccccccccccceeeseecece: 165,584,708 115,208,402 
| Total, including Balance........-.++-- 168,415,95€ 119,559,529 


ER RECHIPTS. 
= 1,240,000 1,220,000 


Repayment of Advances for Interest 

n Exchequer Bonds under She 

Expenditure (Money) Act, 

al » | 143,451 170,862 
By Issue of Exchec uer ‘Bonds under 

the W e of Exchequer Bonds u 1910) 20,895,002 oe 
By Issue of Fxe ae a 

the Capital Expenditure (Money) 

Act 190  ehuanses eee eS - 4,803,276 
Minder Telegraph Acts, 1892 to 1907 550,000 800,000 
Und der Military Works Acts, 1837 t& 

aes apenene cen keeeceeeetaexenes 150,000 100,000 
Under Public Buildings Expenses Act, 

l 1903 Ktihihie iene 30,000, 200,000 
Under Public Offices Site (Dublin 

Deh, WO. vn cicciac sedge teceutas véues 45,000 30,000 

| Conard Loan—Repayments on ac- 

count of Principal. ........eesseeee. 130,000; 130,000 
Suez Canal, Drawn Shares..........- 8,063 9,431 
China le@emnley oceseccagecséscdeees 314,379 


‘Temporary Advances, Deficiency 3,500,00C 6,800,000 
Temporary Advances, Ways and “Means 

(including Treasury Bilis £15,500.000 

in 1910-11, and £27,800,000 in 1909-10 }| 17.000,00C 28,30C,00C 


Total ..cccccccccccecccccsccses: 212,421,851 162,125,399 


EXPENDITURE AND OTHER ISSUES. 


Total Issues ont of the Exchequer 
to meet Payments from 


Apl. Ay! 10, Apl.1,°08. 


Feb. 11, | Feb. 12, 
| 3911. | 1910. 


& i £ 
Nati nal Debt fervices escccccccccce | 21,133,642; 20,200,062 


| Development and Road Improve ment 
Fan nds seer eeeerceessesesesesessesess 716,627 * 
| Payments to Loca! Taxation Ac- 
CONN, Gh. seanccisdennntsesseanens 7,422,002 7,294,634 
| Other Consolidated Fund Services.... 1,484,905 1,471,022 
| Supply GHIGUDEE cccidecscdéicecncasece< 110,879,162 104,029,222 
Expenditure........... ee eeee. 141,616,358 152,994,940 
OTHER ISSUEB, 
For Advances for Bullion ............| 1,570,000! 970,20 
‘or Advances for Interest on Wx- 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 143,451; 170.863 
' For War Stock and War Bonds issued 
ier the War Loan Act, 1900...... 21,000,000! ** 
For xchequer Bonds issued under the 

Capital Expenditure (Money) Act, 

IGGS ..., ssccansenccnecie seeecaseen: .. | 4,803,300 
Under Telegraph Acts, 1892 to 1907. 550,00 800.000 
tr t Military Works Acts, 1897 to 1903 150,00¢ 100 00C 

ii ( r Public Buildings Expenses Act, 
| MUO - 10% dinan eae, oehewsed wums 47,000 200,000 

Under Public Offices Site (Dublin) Act, 
MG: . cscs d usacaeeina ate utes 45,000 30,00C 


| 
| 


( ins srd Loan Repayments—Issued to 
onal Debt Commissioners under 
e Canard Agreement (Money) Act, 


ct PELL 1 EM 120,00 130,00C 
Surpius Keve nue, 1907-8, issued under ! 
Section 9 of the Finance Act, 1908 . 5,000 1,00 
Canal, Drawn Shares—Applie d to 
luce De *bt under the Finance Act, | 
Oe 's. <> what data dade aie eee 8,063 9,431, 
t Indemnity Applied to reduce i 
ebt under the Finance Act, }906 . 314,379, 
Detic'eney Advances repaid (excluding 
1) 50) 10 £1,500,000 paid off out ot 
rplus Revenue 1907-8) ..,......+.. 5,500,000 5,300,000) 


‘Vays and Means Advances repaid (in- 
ding Treasury Bilis £29,500.C00 in 


1910-11, and £10,500,000 in 1902-10).. 35 090,000, 11,CC0.000 


; 203 379,231 156,503,534 
balances in Exchequer:— 
Bank of E basiand 


7,££5 607) 4,863,171 
Bank of Ireland 


$57,013! 750,144 
ota eee 5,613,865) 


Cee eee eee eee 


Treasury Bills outstanding on February 11, 1911:— 


| 


Week Week | 
ending ending | 
Feb. ae Feb. 12, 

| 191). "| i910 
& i 
289,000 561,000 | 
710 900 192.000 | 
590 000 00,000 
247000 226,000 
170,00 50,000 | 
2,605,000 
20,000 

910,000 

} 

47 | 

5.841.047 , 

} 

| 

} 

| 

£0,000 

100,000 | 

87,000 | 

| 

314,379 | 

7 

: ao 

3,000,C00 | 

! 


6,155,426, 6,758,922 


-— Issvuus. — 


Week Week 
ending ending 
Feb. 11, Feb. 12, 
_Agil. 1910. 

£ 2 i 


51,052 104,798 
112,249 
295,352 44,435 


2,655,000. 2.275.333 | 
3,113,653 


SN 


311,379 


i 
6,900,00¢ | 
3.428,032) 8,424,566 
Inc. orDec for Week 
+ 2,518,746 — 1657203 
+ 218,648 + 101,565 | 


+2, (751,393 =1555654 : 
} 
| 
| 





Pills issued by Public Tender ........ ine oapenbnnd escseseee 13,600,000 
Bills otherwise issued ............ssseeess ieaniestenceuhesse 3,900,009 
Treasury, February 14, 1911. Total. ccccacccceccccccsce® 17560000 i 
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ff The Ocean Marine In 
rs Assurance Ce 


INSURANCE COMPANY = 
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£20,000,000 


FIRE, LIFE, ANNUITIES, 
BURGLARY, ACCIDENTS, &c. 
Total Funds - - 
Annual Income _ - - 


Chief Offices: 61 Threadneedle st.. 


£4,500,000, | 
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Edinburgh. 





London Office = 
West End - 











Head Office - 


OF THE 


providing for payment of 


ESTATE DUTIES. 
Accumulated Funds exceed £14,500,000. 
- No. 3 LOMBARD STREET, B.C. 


MALL, S.W 
EDINBURGH. 


- No. 17 PALL 


BANK OF ENGLAND. 


AccoUuNTs pursuant to the Act 7 and 8 Victoria, 
week ended Wednesday, 
ISSUE DEPARTMENT. 


the 


Notes issued ......e. 54,954,750, Government debt. 


Proprietors’ capital .. 14, 553, 000 


Rest 
Public deposits*® 
Other deposits ...... 
Seven-day and other 

DILIS ce eeeecceecees 


£ 


Other securiti 


THE LOW PREMIUMS 


DUOTTISH PROVIDENT INSTITOTION 


i] 
Make its Policies peculiarly suitable as a means of | 


February 15, 


es 


cap. 32, for! 
IgIt. 
é {| 
«+e 11,015,100 |} 
7,434,900 


Gold coin and bullion 36,504,750 || 


54,954,750 
BanEINS DEPARTMENT. 


| 
Governmentsecurities 14,830,495 1] 
} 


3,560, 599 Other securities .. 
pRy OR fg. errr rrr 
41,262,833, Gold and silver coin.. 

29,681 
73,157,588 


| * Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounis. 


J. G. NAIRNE, Chief Cashier. 


54,954,750 
£ 
-- 29,305,667 


28,029,205 | 
992,225 


735,157,588 


ee 

























































etree nergnre” nate matey 


, t wpe - Dr gree BRITS AAI TV: 68 ETT area wee 
| " . ¥ 
ee PRI NERA CANN EATER om ’ a 
vai A Teipeamnasaehedippshonens SO A a Avi — tas ena? cei ~ 


ea ee 
ates 
fi Non wend ne 


c _ 





comees 


ee ee 


ea a a a a re eee 












ns ee 


REE PRO IR MME CT 


+ 
ranean tenner 


ee ae OREN RATES 


i 
* 
* 
3 
i 





i 
i 
| 


. avreaewl 
oat ee aN AACE AI A 


OEE ST TE 
eM Ch PORE RONEN TE ETN IO 





y 
¥ 
| 
| 
: 





seen neat oe Creat ie 


A AA ON 


Sac 


; 
it 
q 
4 


| 


sacmstitnen estan se AGG CAO ATCTERS ts eR te tee NY 


: t 
ee 


Se ee ee ee ee | n 





rennet Shana ee er axe-meneraananmnsacepiimamesrenscnine Ne Ae OLE CLIENT OLE 


nae emeee 


Gnd Saitama ron we 


——— 














ia 


QoQqQoQoaoaoaoaoaeeeeey”¢-:_ 











2 x 
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The following were the changes in the ateuieih accounts when Weeks Ending Town Clearing. _ Gente | Total 
compared with last week :— — aoe eo - _— oo i 
: £ 
—— Decrease: | January 1 to Dec. 21 ....-. 15,089,484,000 | 1,190,973,000 | 14,280,457,000 
Circulation (excluding 7-day and other bills) ....000 6. cee eeaee 371,595 December = —— OCG 190,406,000 Lae 186,162,000 
Public deposite.........+sesseeesereeseeeeserers 2,005,075 1.1... oo oe aan ’ | | 192,244,000 
PY Socskecktibncensseanbieesalehehets oc. ekesanes 488,440 | , , . 
Government securities ......... ee ceccecccccccces oo se eveccce 75,000 January : Steere aa aos oD se nenaee | 190,873,001 
Other securities ........seseccccscsees cevceccces 1086276 .....0+. ee ee ee 293,152'000 26,098,000 | ieee 
pean @eecees eo eee wees eeeeseees esevoecese 158 976 cccccece i rs 231,399,000 22,902,000 254'301 000 
R oseeccccecrccccecoccces Cetera wares eeeeeseses . 530571 steeeeee February le oi 315,958,000 22,567,000 | 338,525,000 
CSEIVE cerecereeccscccccccsvesccscccesscceesses DOOTL sesereee Betas aes 236,767,000 | 26,151,000 | 262.918 ox 
15 wo-2- seeere 292,291,000 23,680,000 | — 315371,000 
COMPARATIVE TABLES. Total, 1911 ........-- igct7, 1808385900 | 161,751,000 | 1.967.096 00 
. . . . 5 ; a . J . | « Y } 3, £79 ty 
The following shows the amount of circulation, Bullion in both Corresponding total 18 o, + 38,275,000 | + " 142.000 + oa ox 
departments, Banking Deposits, Banking Securities, Reserve and hs dcducwtisbccckted li = 216% | = 328 % |= 9:25 
Rate of Discount for three months ended February 15, 1911 :— Gross total in 1910 ....... 13,441,891,000 1.216,972,000 | 14,668,863 0 
: BO BE ck cbcccesecseseces 12,431,253,000 1,094,193,000 13,525,445,00 
om Increase or Decrease in + 1010638000 + 122.779000 |+ 2,133,417 00K 
; i > 2 1910 ; - 818% | - 3b22% |= 8:38 
Gold Cireul Securities 33 : ssionisibceelanecelsed te tiappiii’ 
. in from on ta in cS 2 
Date. pont ney Abroed or ade tack Deposits Banking Reserve. ae a | SpxecrAL Days, 
ut for Bills) Depart- saig} _ 
Export. " ment. 23 a “Foarthe” ol 
eek eat Stock Exchange Pay Days. | Consols Pay Days. Month. 
1910. £ £ £ é £ £ 1% '% ; 
Nov. 23 35,591,024 343,000 in 28,152,970 50,261,207 42,153,828 25,888,054 5ia 5 Date ‘ —— ‘ date. 
30 35,631,472 244,000 out 28,394,980 51,100 866 45,154,714 25,686,492 50444 | . 1) uaennenaeels 1910. _— 1910. J & 
Dec. 7 35,657,626 823.000 in 28,262,600 51,152,561 42 997,716 25,885,026 508 - an. 13 to Oct. “anaes 1 une 46 452.00 
14 35,088,033 308,000 in 27,999,310 51,071,054 43,286,471 25,538,723 SO — | Oct. 28....seee0- ereamevely 1 Mereceiely §§ 647i Oo 
21 32,863,893 277,000 0ut 28,€4 S505 48 872,035 43961168 22,670,288 463 — | Nov. ll..seseeee pay aa a 22,000 Ang. 64) 47,422,000 
28 31,355,545 514/000 out 28,610,215 55,962,860 52,555,182 21,195,350 37a— | : tee eeeeees or area i 2 satfianlon. : 3A. 0 
1911. ec. Poet eeeeee ’ ’ 4 . . , ’ : . Je meee 
Jan. 431,940,345 503,000 out 28.520,530 61,748,432. 57,784.106 21,869.815 253 — | 50s seeees 88,523,000 Nov. 4  — 53,053,000,Nov. 4 = 55.:053,000 
11 32,899,783° 510.000 out 27,898,125 48,999,708 43,586,094 25,451,664 474 — A911. ; Dec. 1, 68,275,000|Dec. *3 = 39,797,000 
18 34,661,264 2€6,000 in 27,415,775 50,090,479, 42,480.090 25,695,489 514 — | Jan. 13.......4-. ay ge meee. oes 
25 35,977,242 116.000 in 27,250,665 52,342,304 43,253,975 27,176,977 5194 | 2Teeeeeecees 98,767,000 Jan. 55,872,000 Jan. 8,531 000 
Feb. 136,967.105 282,000 in 27,701,030 52.420,125 43,713,430 27,216,075, 51g — | Feb. 10........ . 96,588,000 Feb. 1 61,537,000 Feb. 4 8,515,000 
& 37,337,997 733,000 in 27,297,1S0 55,497,673 45,124,884 28,490,857 533 . 2 i ; 
15 37,498,975 306,000 26,925,545 :5,014,308 44,136,160 29,021,428) 527 34 | ee 285,745,000, +. | 117,409,000, .. 37,046,000 
| esponc 
; total, 1910.... 287,668 000' oe 117 369.000) oe 97 00 
Subjoined is our usual table, affording a comparative view of | Inc. =. Dec. | |— a ee + oak ee $51,000 
the Bank Keturns, the Bank Kate of omens the Price of - ae % = = a2 : 
Consols, the Price of Wheat, and the Leading Exchanges during a in 1910 eee ‘ rae aoe * oe 
ORD ssesesee ,129,205, ee 847, ee ),) x 
a period cf three years corresponding with the present date aS| Ino, or Dec {/+ 132,180,000, .. + 47,940 000) a + 866 0 
well as ten years back, viz in 1910 ....+!~ 6°21 % = TOI mn. 
a * The fourth fell on Sunday 
At corresponding date b.13, . Feb 19, Feb.17, Feb. 16, Feb. 15, 
| @ith thepresent week. | 80. 1908. 1903 1910. 1911. PROVINCIAL CLEARING RETURNS. 
| Circulation (excluding £ £ ; £ _£ __£ 1911. 1910. Ine. or Dec. 
Bank post bills; ........ 28,636,425 27,580,035 507,120, 27,528,150 26,925,545 | —— - - — 
Public deposits .......... 8,969,814 15,337,662 12062803 8,978,365. 13,751,475 = 
Other deposits ............ 37,281,782 39,987,542 41,156,961 44,238,501 41,262,833 BADCRESTES £ £ t ad % 
|| Government securities.... 13,397,693 14,327,216 14,731,155 14,013,429 14,830,493 Jan. 1 to Feb. 4 ......! 34,216,300} 28,406,400) +5 809,900; 20-45 
| Other securities .......... 28,377,382 29,588,870 292,591,613 29,042.633 29,305,667 Week ending Feb. 11. 4 19 76 
| Reserve of notes and coin 22,724,011 29,611,037 26 948,041 28,217,021 29,021,428 ag ptt . 6,927,200) _ 5,704,100) + 1.145.100 
Coin and bullion.......... 55,585,456 38,741,152 37,003,161 37,525,171 37,496,973 Total to date...... 41,143,500 34.190,500'+6,953,000 20°33 
Proportion of reterve to i : ; : ; : 
ean oseee “ae ve 502% : % ry LIVERPOOL— 
ank rate of discount .... 9 % 9, + . a = ; ‘ 
Market rate, 3 months’ bills 34 34 2s 3 2 a z¢2 Jan. 1 to Feb 4 eseeee 22,523,900. 25,314,200|\—2,790,300 11 02 
Price of Consols.. ....... Sit 872 843 82 804 W eek ending Feb Ek. ° 5,160,000 4,875,000 + 285,000 2°54 
Price of silver per oz...... 27¢842 25¢xd 23nd 24ad 23¢8d = 
Average price of wheat 26s 8d 33s id 33s 8d 33s 4€ 30s 5d Total to date...... 27,683,900 30.189,200 —2,505,300 6 29 
| Exchange on Paris (short) 25.224-274 25.20-224 . 25-224-25 25 174-2) | 25 263-283 
1 — unserem (hore 1.1000 12.2-24 1228-22 12.28-z 1223-24 | BIRMINCHAM— 
— Hamburg (3 months) 2068-72 20.74-78 | 20.6567 20.69-67 20.65 6/ a ” 1452 
oe cae : Jan. lto Feb.4 .. ..| 6,890,400 6,013,300 + 877,100 14 
i; Cl y-house return .... 162,128,000 252,837,000 272,448,000 318,190,900 315 971,000 : : " , , of , c 
i eeer ae etereiamees eae See oe’ | Week ending Feb. 11... 1,096,100 1,157,700.— 61,600) 5 
1} ; ; 1.27 
|| The amount of the ‘* other deposits’ compared with the “* other Total to date...... 7,986,500 7,171,000 + 815,500) 11°57 
\| securities,’’ showed in 1901 an excess of 8,904,400, and in a NEWCASTLE-ON-TYNE— 
|| an excess of {10,398,672 ; in 1909 an excess of £11,565,348, and Jan. 1 to Feb. 4 ......, 4,407,400 4,380,700 + 26,700, 0-60 
in 1910 an excess of £15,105,868. In 1911 there is an excess of Week ending Feb. i... 889.600 905,400|— 15,800 174 
|| £21,957,166. Total to date...... 5,297,000 5,286,100+ 10,900 00 
I e- In the corres} ling week of 1908 the Bank rate was 4 per | BRISTOL— 
I} < Mone ha was still in demand, oomng to the revenue collec- Jan. 1 to Feb.4 ......) 3,395,000 5,213,000 + 182,000 o. 
ss but ne market, 1 \ race! of the oe Pp it] n ¢ f the Week ending Feb. ll.. 627,000 584,000 + 43,000 
allows rates Jor Dest three nths lis to fall away 
33, at the beginning of the week to 314 at the end. The Total to date....... 4,022000 3,797,000,4 225,090 
| P0 spect of a ng period of easy money caused the stock | ppiogsreR— 
end of See ee ee 1,393,900 1,266,000 + 127,900 10 10 
nd of an otherwise dull week Week ending Feb 7: 265,900 254,500 + 11.400 4%) 
j S e of 100 > Bank rate was ner cent. ” e market : 
| this week 9 the Bank rate was 3 epbtaceegg, Phe market Total to date......' 1,659800 1,520,500\+ 139,300 9%! 
was well supplied with funds, and rates, though steady, were | — - —— 
eas} Ihe Bank secured the whole of the gold, and discount 
1tes hardened to 2'; per cent. for best three months’ bills, FOREIGN BANK RETURNS. 
gainst 2;% at the beginning of the week. The Stock Exchange a , . . 
- vas dull il weak. The principal items in the latest weekly accounts published 
ee diceaal iadisciai iii oon Mt | by the leading Continental and the New York Associated Banks 
this week of IgIo iT PaNK rat fas 3 per cent. mney , . . 3 ‘ ss 3 the 
Vas very abundant, and rates for day-to-day loans were as low are compared below with the previous statement and with 
as 114, while the rate for six months’ bills fell below 2%. The corresponding statement of last year :— 
situation was abnormal for the time of the year, in consequence | 
ot suspension of income-tax collection caused by the rejection | _ BANK OF FRANCE. 
of the Budget The Stock Exchange passed through a dull ; sative Increase 
or Feb. 16, Feb.9, Feb. 17, ur Decrease. 
, agi. 19il, | 41910 Last fast Year 
BANKERS’ CLEARING RETURNS. | ———____—_—_— . — 
ASSETS. £ £ £ £ £ 
——— Coin and bullion—Gold 129 970 000 123,890,000 139,191.000 + 20,000 — 9,221,000 | 
ee — Silver 33,0:0000 32,952,000 34,829,000 + $8 000 — 1,779.00 
The following figures from the official returns show the | Government securities . 


amount of bilis and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together 
total increase or decrease to date in each case :-— 


with the 








— 





15.704.000 15,704.000 15,704,000 

Diesouns and advances.. 68 025,000 70,309,000 56,049,000 — 2,286,000, + 11,974,000 
sIABILITIES, , 

OU  icxdacinneekan vows —_ 502,000 211, 860,000 209,116,200 —2,358,000! + 386,00 

Government deposits. . 8,005,000 6,508,009 

' Private deposits 





2.196,000 + 1,498,000 + 5,810 900 | 
tie . 20,123,000 21.037,000 25 239,000 — '9u8,000 — 5,110,000 
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IMPERIAL BANK OF GERMANY. 





Feb. 7, Jan. 23, Keb. 7, Last 
i911 1911. 1910. | Week. Last Year. 
ASSETS. | £ 2 4 2 £ 

in and ballin ......0. | 55,707 000, 56,800,000 52,688 900 —1,053,200 + 3,019,000 
piscounts and advances) 46,951 000 48,405,000 41,794 000 ~ 1,474,900 + 5 137,000 | 
LLABILITLES. 

ves in circulation ....| 74,463,000. 75,678,000) 75.978 000 —1,215,900 — 1.515.000 
usvent GROOM nnsenss 27,436,000 31.704,000' 28.343 000 — 4'°63.900 — '707,000 


Note circulation below the legal maximum free ui 
avainst £7,913,250 below the legal maximum last week. 


BANK OF ITALY. 


taXawon £15,027,6 30, 





Jan. lu, ; Dee. 31, ; Jan. lu, Last 
1910. 1910. 1909. Week. Last Year. | 
ASSETS. £ £ £ £ £ 
tal caSN .ccccccccccess 42842000 42837000 42692.000) + 5000 + 150,000 | 
and DillS seccecseeees 19,697,000 21,595,000) 15,795.000 —1,896,000 + 3,902,000 | 
yn ills .eecceceses., 2,767 000 2,655 000, 2,808,000 + 112000 — 41 000 | 
ANCES seseeeesees e+» 4,978,000 5,696,000' 4.2£0,000 — 618,000 + 228,000 | 
-eynment securities ... 6,707000 6,765,900) 6,710,000 — 58,900 + 97,000 | 
[,LABILITIES. | 
irculation ..eeeee. 60,147,000 60,941,000! 57 076 000 794.000 + 3,121,000 | 
nt accountS.....e+- 2,965,000) 2,302,000 2,780,000 + 663,000 + 185,000 | 
ite at notice ...... 4.60000 5442900 4653.000 —1.022.000 33.000 
BANK OF SWEDEN. 
Feb. al, Feb. 4, Feb. iz, 
1911. 1911. | 1910. Last Week Last Year. | 
ASSETS. z £ £ £ z 
b scctuanenenes ecesees 4,462,000 4,462.000 4,469,000 ‘ 7 000 
Balance abroad and 
reign bills ..cccoces 3.034,000 3,253900 2,644,000 169,000 + 40,000 | 
Swedish and foreign 
rnment securities 714,000 714,000 801,000 - — 87,000 | 
nts and loans .... 17,151,000 7,236,000 7,798,000 - 85,000 — 647,000 
LIABILITIES. 
n circulation ...., 9,768,000 9,953,900 . 395 000 185,000 + 373 
ts at notice ....... 1991000 2.075.000 2.595000— 82.000 604 000 
‘NETHERLANDS BANK. 
Feb ll, Feb, 4, Feo. 15, Last 
1911. 1911. 1910. Week. Last Year 
ASSETS £ £ £ £ 
( and bnilion—Gold 10,833,000 10,819.000 10,083,000 + 14,000 + 750,000 
Silver 2,379,000 2,393,000 2,988,000+ 14,000 109,000 
D ints and advances 10,665,000 11,256,000 10,949,000 — 591,020 — 284,000 
LIABILITIES 
Notes in circulation 23,013,000 23,467,000 25,085.000, — — 454,000 — 72,00 
I ts a 264 000 328.000 518,000 - 64.000 254,000 
NATIONAL BANK OF BELGIUM. 
Feb. 9 Feb. 2, Feb. 8, Last 
1911. 1911 1910, Week. Last Year. 
ASSETS. £ z £ £ £ 
( and bullion .ececees 8.518000 8550000 §331000— 42000 + 2,177,000 
Other securities ...eeee. 25,303,000 25,522,000 25,581000— 218,900— 277,000 
LIABILITIES. 
in circulation .... 33,883.000 34,447,000 31556000 — 558000 + 2,322,000 
( ent accounts 3854000 4.913.000 3312000 -~ 159000+ 412.000 
AUSTRO-HUNGARIAN BANK. 
Jan. 31,' Jan. 25, Jan. Sl, ast Sia 
i9ll. a9ll. 1910. Week. Last Year. 
ASSETS. £ £ £ 2 
‘oin and bullion—Gold 55,233.900 55165000 56560000 + 68,000 — 1,527,000 
— Silver 12,4€2000 12,417,000 12,964.000 + 45,000 — 502,000 


Discount advances, &c... 32,540,000; 27,241,000 24,282 000 + 5,299,000 + 8,258,000 
LIABILITIES, 
( PE. iceantates 91,895 000 81,959,000 84.981.000 + 6,936,000 + 6,914,000 
_ BANK OF NORWAY. 
Feb. 7, Jan. Si, Feb. 7, iuast 
“1911 igll 1919. Week. Last Year, 
ASSETS. £ £ £ £ | 
GON vesscanenene eoeeee- 1,858,000 1850000 552 000 + 8,000 + 36000 
Balance abroad and 
f OWED. cécatnene 1,469,009 1,401,000 1,403,000 + 65,000 + 66,000 
Foreign Government se- 
OS ddacuden jee 532 000 532.000 642,000 = 110.000 
ints ard loans ..... 2743,000 28.6000 2,645,000— 63,000+ 100000 
L[ABILITIES. 
tes in cireulation .... 4145000 4237,000 3,872000— 62000 + 275,000 
D sits at notice ...... 587.000 511.000 477.000 + ‘16.000 - 110.000 
SWISS NATIONAL BANK. 
a Feb. 7, | Jan. 3l,| Feb. 7, Last - 
|  36at. 1911 1910. Week. J.ast Year 
ASSETS, : £ £ £ £ 
( and bullion—Gold 6,225,000 6 214,000 5,050000+ 11,000 + 1,175,000 
os Silver 558.000 539 000 660,000 + 19,000 — 102,909 
Dis nt and advances 4,581,000 4887,000 3,994,000— 303,000 + 550,000 
ABILITIES. | | 
Notes in circulation ..! 9,738,000 10,107,000! 8,819000— 369,000 + 919,000 
DON. widccésinces 740,000' 836.000 684.000— 36,000 + 56,000 
BANK OF RUSSIA. 
7 Jan. 23, Jan. 23, : 
Feb. 5, Jan.1€/29, Feb. 5, wast oy, . 
igil. 1911. 1910.’ | Week. [9st Year 
Assets, £ £ £ £ £ 
UNE ssnniaaeenes 6udeesees |123,446,000 123,848,000 12 7,702,000 — 402,000 + 5,744,000 
Ba e abroad ........ , 21,536,000 21,294 000 24075 00C + 242000 — 2559,000 
Silver and subsidiary coin! 6,649,000, 6632,000 7,642,000+ 17,000— 9935000 


24 200 + 18,317,000 
222,000 + 3 579,000 


Securities and short loans) 45.276.000 45,252 000 26,929,000 + 
Other loans and advances| 21 092,000 20,870,000 17,713 000 + 
ities belonging to| 

on ME sscdtaul Seeceecs! 8,472,000 8,103,000 6,963,000 + 69.000 + 1 509,000 
} nee dae "byl 3,024,000 4,538. 000 3,968 000 ~1,514,000 — 944,000 


“— ces due by| : 
ches and treasuries. 5,005,000 000 174,000 1,813,C00 +2,829,000 + 1,190,009 
232,498 200 231, 011,000 205,805,000 + 1, 187,000 +! 25,693,000 











LIABILITIES, anennsipienietaie Lenatasenimnnhte — — 

Notes in circulation .,, {123,826 000 121 678 00 117,190 000 + 2,148,000 + — 
Capitalof the bank....../ 6500000 5,500000 5500000 .. 

Deposits and current 

me 2CCOUNES sean, sseeees| 51,324,000 54,025,000 51,284,000 —2,701,000 + 40.000 
‘reasury account ......| 43168000 40,801,000 24,370 000 +2 367.000 + 18,798,000 
Miscellaneous ..........{ 2,796,000 2,000,000 2,587,000 + 796000 + 209000 
Balas nees due to branches 

snd treasuries ........| 5,884,000 1,031,000 5,874,000 -1,123,000 + 10,000 








|232,498 000 231,011,000, 206,805,200, 00, + 1,487,000 $ 25,695,000 







THE ECON OMIST. © 


BANK | OF SPAIN. 


day during the week :— 


west Sat. Mon Tues. Wed. Thur. FY 
% % % ° > , o 
oe od ' ' ' , { 34 4 
Market rates of discount :— 
60 days’ bankers’ drafts...... a Sa 3th 34 SAy 5 js 
5 months’ do...... duvanuus 5 by ody Sts 8 2, + 23 345 
4 months’ do.... aia caxnatel 5 28 3 (2h 2 
6 months’ do cbadeeeasdaenstee oe tae +8 25 3 '28 323 12% os 
Loans :—Day to day 24 24 24 24 242 2 + 
Short bind added 5 28 23 2 7 24 2t 
Fortnight (at last Settlement)... 4 + ; + ; ; ; 
Deposit allowances:—Banks .... 24 24 24 a4 24 2 z 
Discount houses atc i desande 24 24 24 2a le 2 2 
At notice abiesaes 2? 2; 27 2 : 2+ e 


The following is a comparison with previous week 





6 
iy Bank Bills Trade B 
== 3 Months.4 Months.|5 Mor $ Months.|4 Months. 6 M 
1910. % 2 % Pixs ‘* ‘% %e 
Oct. 7.. 23 By | 32: 38) 3h 3h 32 33 33.4 
14..2 23 3% 3s Sex 3 4 4 44 
21.. 34 43 44 44 48 4 5 4 5 43 5 
28.. 44 44 # 4 3 5 4 5 42 5 
Nov. 4..42 5 44 4 4 4 5 | 43 5i42 5 
111! sf 44 44 4 43 CS 44 5 43 5 
18..4% 5 4c 44 4 3 5 43 5 4 5 
25.. 43 4 48 4h 4k RC i 5 | 44 5|%4 5 
Dec. 2..4 340th 3 34 4 49 | 44 44 44 44 
9../3 Ses 34 Sa 4 45 4 ta 4 44 
16..'5 3 34 3% Sd 4 44 4 444 44 
2t.. 33 4 34 38 33 i 4 4 4 
3). 44 34 34 3 4 4 4 
1911. 
Jan. 6.. 3% 34 34 34 334 | 433 } 
13...38 & 32 3 34 4 414 4 4 
20.. sf 4 3 te 33 34 4 4\4 ¢| 4 4 
27..\33 32 te 3a 34 44 4% 44 
Feb. 3../3 3a 32 3a 33 3} 33 
10.. 3 3h 3 fr 3 34 21 3 3 3h 2 
17 2 3 3d 3 2} 3+ § 3 4 34 + 


® These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates , ,| Rates 
Latest) of Ex. Usance — of Ex- Usance 
Dates. change. ates.| change. 
Paris ...... Feb.17 2527 Cheques Lisbon ...... Feb. 16 
| Brussels .... — 16 25°35 és Madrid ...... — 17 
| Amsterdam. — 16 12°08} Short. Italy .... .. | — 16) 25°38 
WOT cccees — 17 2047 - Rio Janeiro..; --— 15 164d 90 lys st 
DO ccesee — 16 20294 3 months Valparaiso ...— 15 ‘10jd 0 lysst 
Hamburg .. — 16 2463 Short. Buenos Ayres — 13 482d dysst 
Frankfort .. — 17 20434 2 Montevideo..Jan.19 62d_ 0. lys st 
Vienna — 17 2390 * Calcutta .....Feb.17 1/4 teleg’ph 
| Basle ...... — 17 25°38 ” Bombay .. — 17 1j4@ transfer 
St.Petersbrg. — 16 9520 3 months Hong Kong... — 17 1/9, “ 
New York .. — 16 4834 60 days (Shanghai ....! — 17) 2/4 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. Two Months, 
d d 
Wik: BD. wn icubdandescescencses OO sese? Sate 
a. Ribcodesdedesedsacedencnes Bem e6ee 246 
we WWeeccescosesccssecescoese 24x cece 2518 
=» Wbsdrenscecenecanteceseese? SSM’ vend 24 
ag Sewwaeweeeens weauweaa ese 2045 244 
or re cictanhweckeka whe 2445 243 


| 
| 
| 
as et 
| 


Feb. 11, Feb.4,  Feb.12,, Last ot | 
1911 1911 1910, Week. LastYear. | 
AssETs, £ £ £ £ £ 
i tccsdsesans coveese. 16.461.000 16,456,300 16,193000 + 5,000 + 318,000 || 
ae 20,744.000 30,757,000 30,699 200 — 13,000 + 45.000 ' 
Loans and discounts .... 35 303,000 35510000 35,124000 — 207,000 + 179,000 
Spanish 4% stock ...... 13,779,000 13,779,000 13,779,000 pe a || 
Treasury bills, obliga I 
WOE DO icsnccecesinaes 6,090,000 6,000,000 6,000,000 ts. - |] 
2 LIABILITIES, 1 | 
Circulation... ........... 68,853,000 68,838,000 67,618000 + 15,000 +1,235,000 || 
Deposits and current | 
accounts ........ 19.051.000. 18.764.000 20.496 000 + 297.000 —1.435,000 
1 
NEW YORK ASSOCIATED BANKS. | 
Feb. il, Feb. 4, Feb. Li, Liast 
191i, 1911 1910. Week. (ast Year, || 
_ ASSETS, £ £ £ £ 
ES nia cinisisaiiins 60,044 000 59,516,000 5?,995.000 + 528000 + 7018,000 |} 
Legal tenders .......... 14,796 900 14,654,000 13613.000 + 132,000 + 1,183,000 || 
Loans — discounts .... 263064 000 261,718 000 244,674,900 + 1,345,000 +18,390,000 } 
sIABILITIES, } 
CIO, ctxtvetecrans 9,352,000, 9,424,000 10102000 - 92,000 — 770,000 | 
Net deposits (inc. U. | 
Gove rnment ¢ le aeaines - 270,280 000 268,212,000 247,034,000 + 2,058,000 + 23,196,000 I 
U.8. Government de i] 
SNE cencniniaesies. 334,000 336000 340,000— 2,00 6,000 |} 
Reserve (Specie & Notes) 74,840 000 74.189.000 66,603,000 + 650,00 7,134,000 || 
Legal reserve............ 67.570,000 67,053,000 61.771,000 + 517.000 + 5,799,000 
Excess of actual reserve 7.270.000 7.127.000 4.835 000 + 143.000 + 2.535.000 
In the above tables the Reichsmark is converted at ls; the Austrian crown | 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
| kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. American 
currency is reduced into English money at 4s. per dollar 
+} 
CURRENT RATES. 1 
[he subjoined table shows the rates quoted from day to 
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New York (call money).... 24 Calcutta, Bank min,...... 
Ditto (endorsed Bills) .... 4-44 , Bombay, Bank min. ...... 


~I-~IP 


The following is a statement of the Treasury bills out 
| standing, exclusive of those issued privately :— 


GOLD MOVEMENTS. 





7 , 
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FOREIGN RATES Allotments since last week :— 
. Res. 
The discount quotations current in the chief continental | Tvesday ...... $00,000 in transfers on Colonie ........00 At Is 44d. | 
cities are as follows:— | Wednesday --:°  $Es000 in bille on Bombay v.scsssc.}Atis4aa, || 
Bank Open | Bank Open | 7 see» 179,000 in bills on Madras................ jAbout 11%, | 
Rate. Market. | Rate. Market. | ss .--- 4,100,000 in transfers on Calcutta .......... ) Atis4 
. % % | >» | ” -+++ 2,238,000 in transfers on Bombay .......... ' About 7s. 
Paris ...... 3 Jan. 23,’08] 2% | Genoa...... z Feb, 13,'11] 44 | ” --++ 675,000 in transfers on Madras.,,......... ) - 7 
Berlin...... 44Feb. 5,11] 24 | Geneva .... 33Fb.16,191) 3f | =" “77. gia oroinwansierson Caloaite v2.0, Atieage | 
Hamburg .. 44Feb. 5,°11} 2 | St. Petersbrg 5 Sep. 15,’10}nom Thursday ...... 10,000 in bills on Madras ................ At ls 4 3-324, 
Frankfort .. 4gFeb. 5,'ll) 3 | Madrid .... 44Sep. 24°03} 3h (sees pr toh ny * a A gee a ee 
Amsterdam . 34Jan. 10,’11] 3g | Lisbon .... 6 Jan. 9,’08] 54 | *™S8Y -------- inh eae... —- (| 
Brussels... 4gJan,12,'11? 3 | Stockholm.. 4Jan.31,°11]) 4 | 1171. ZB000 in transfers on Madras’ s.ssscss-. Atdedsia, | 
Vienna .... 4$Feb. 4,'11] 33§ Christiania . 49Feb. 3,°09) 4 | 0 lulu! 300,000 in transfers on Caleutta 720.000, Atls4id, 
Rome inal : zu. 15, a 44 Copenhagen. 5 Oct. 13,09} 4 | The amount to be offered next week will be Rs.8,000,000. | 
BTIN 2.200 eb. 15,’ + | 
At other centres the latest recorded quotations are :— TREASURY BILLS. 
| | 
l 


Average | 



































The foreign movements of gold to and from the Bank since | Date. Amount. _ Rateof Duration. Meturis, 
ast week have been as follows :— Discount. | =4 
ARRIVALS. £ WITHDRAWALS. £ REE men 
Mon., Bars ses» 33,000 Sat., India (set aside). 500,000 | 1910. A ged 
a, TE -ccceebe 52,000 Mon., Gibraltar ...... 15,000 | Sept. 17...... . 3,000,000 _ 219 9 | 6 months Mar. 17,1911 
. a, ee 100,000 Wed., Paris .......... 172,000 | Sept. 29........ 1,500,000 3 711 | 6 monthsApl. 4,191) | 
Thurs., Bars .......- 175,000 Fri., S. America .... 5,000 | GUE cteccass 2,500,000 316 11 | 6 months Apl. 28, 1911 | 
ey. SRE Oo Sea 68,000 1911 
Net efflux ........ -. 264,000 | Feb.8 ..... .--| $5,600,000 211 5 6 months Aug. 11, 191) 
692,000 692,000 | Total .cs-s 10,600,000 . 
GoLp STANDARD RESERVE. ee 
Statement showing the form in which the balance of the | EXCHANGES. 
reserve was held on January 31, 1911 :— | 
In India— £ | | 
; Rupecs equivalent ey iatpdiee ‘ nanteanad LONDON COURSE OF EXCHANGE. | 
n England— | teas rnin - - - - 
Cash placed by the Secretary of State | Price Negotiated on ‘Change 
for India in Council at short notice .. £1,415,665 On ee. 1] 
British and Colonial Government Securi- Fee, F mH. Thurs., | 
ties and Corporation of London Bonds 15,234,356 . | i a alate sescesecsecee| Cheques | 25 27% 25 30 | 25 26% 25 283 
—_ 6,650,021 | Ditto STII vsisseeserere 3 Months | 25 45° 25 $0 25 43 2 ist 
— - | Maretilies cscccccceccece eocces| 9° Sg 25 483 
19,184,323 | Amsterdam ......secererere eooe| Cheques | 12 12 12 23/12 1g 12 2% 
WaLTeR Bapock, Accountant-General. | oa... snpemenlnnnennenae on > cS o 8 0 63 25 er 
India Office, February 14, 1911. | OURO sscsssosasinineds wel s 1a 2070 | 2 63 20 67 
PORT, cancrcsecsanseee essceel = 20 65 3 20 67 
Vienna and ‘Trieste ....00: Su] fm 126 9 28 33 
SILVER. ANLWEFD....seeeeeee ecuakiladenn 25 bit 25, 56% 25 2 25 55 
Messrs Samuel Montagu and Co. write on February 16th + Low oan ante, > 1 25 ot 25 
concerning the silver market:—‘‘ The market seems at the | Genoa, Naples, &c. ..sesscsoees| | . od ir * 70 
present time to be skating over thin ice. It does not follow | M0rid, Barcelona, &c. ++++eees a att 48 aa ase 
that a collapse is imminent; on the contrary, all has gone b Gee ..2ccecccccarceavecs . 25 boy 25 574 25 51¢ 25 56 





remarkably well so far without disaster. But it is evident 
that although the price has reached a lower level, the market 
position is no sounder now than it was at the higher level, 
and that for the following reason. As a general rule, a heavy 
setback in prices brings in China as a buyer with almost 


SoutH AFRICA. 


London on S.A. §.A. on London. 
Sight eeeeeeeeeeeeee 4 % dis. Sight eeeeeeeeeeeeee 
30 days eeeeeeeeeeee 1 30 days eeeeeeeeeeee 
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automatic precision, but just now the plague in Manchuria is | iis sdseoncseede™ Oe a - es eenecdetaced r ; 
a hindrance to any free action in China exchange. | BO coccccccccce BE gp 9 | 90 ge cecccccccece “oH 
Certainly there have been purchases for China during | 120 ,, ssccccccccee 3 ww ow | 
the week, but these can hardly be described as the 
outcome of lower prices; they were connected prob- AverTRALla. 
|| ably with the financing of the Soya bean crop, | London on Australia. Australia on London. — 
{ a portion of which is coming forward. Such orders, com- Buying. Selling.| Buying. Selliag. 
bined with continental requirements, amongst which 10,000; «- Cable.....--. Par. | .. Cable.....0+. 100% 
kilos accepted by the French Treasury was included, have not| 98 On Demand.. Par. | 99 OnDemand., 100: 
removed the oppressive influences which brought about the | 97 = SO djs ...... oe | 99 30 d/s wsseee at 
fall; they have but neutralised their action for the moment. | t G0 djs «ss. «> | 98% G60 dja ...... Ja 
Sentiment and stocks remain the same—and the black death 
still broods over the stricken cities of Manchuria, though the | GOLD POINTS. 
active efforts of Europeans and Chinese to combat its fell; The following are the standards for gold points or ¢! 


work seem to promise success, especially when the wintry 


: as ‘Y | principal gold exchanges: 
weather begins to relax its rigour. The market, therefore, is 





. 2 : a : Francs. FRENCH. Marks, GERMAN. Dollars. AMERICAN 
not in good heart, nor is there any news from India, either in a p. mille for us 20.52—5 per mille for us 4.89--5 per mille for 
regard to currency balances or an improvement in the up- | 2—228—Par 20.45—Par 4.067—Far 


25—124—4 p. mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille ag 


country offtake, which is calculated to dispel the clouds on 
the horizon. A shipment of £35,000 has been made from 
San Francisco to Hong Kong. The quotations to-day for 
cash and two months are jd and ,i,d respectively above those 
quoted a week ago.” 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.8,000,000 in remittances on India, and the applications 
amounted to Rs.73,490,000 at 1s 474d to 1s 4 3-32d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 


LATEST EXCHANGES. 


The latest exchanges are :— 


French ‘‘cheque”’ exchange.... 25f 2740, or 2 per mille for us. 
German short exchange ...... 20m 46$pf, or 24 per mille for us. 
New York ‘‘cable transfers’’ .. $4.864, or § per mille against us 


NOTICES. 


A new branch of the Commercial Banking Company ©! 
Sydney, Limited, has been opened at Boree Creek, Riverina, 
N.S.W. 
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Rs. £ The Bank of Africa, Limited, has opened a branch +t 
April 1, 1909, to March BB, BIND. 0008 eeoee 386,806,214 .... 25,851,367 Prince Albert, Cape of Good Hope. 
Anril 1. 1910, to Februtry 8, 1911........  299.658.993 .... 20,049,479 The Standard Bank of South Africa, Limited, have open d 
Week ending February 15, 1911.......... 10,515,000 .... 704,658 a branch at Elisabethville, Katanga, near the Star of the 





310,173,993 see. 20,754,137 


Congo mine, in the Belgian Congo. 
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February 23. 


ebruary 18, 1911.) 


Consols, March r. 


THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 


ACCOUNT. 
February 24. 





Home Rails have this week monopolised attention, for the 
ablic seems at last to have realised that a change has come 


Much of the buying was protessional, of 








Midland Great Western .. 





‘| course, and towards the end of the week, when substantial 
. were evident, a fair amount of profit- -taking checked the 
| rise atrifle. The reduction of the Bank rate to 33 per cent. 
was very generally anticipated, and rates underwent prac- 
'| tically po change, while in the markets advantage was taken 
moment to secure profits. 
|| after early firmness, became demoralised on rumours of the 
iiness of Mr Rockefeller, but Mexicans hardened on the 
revolution rumours. 


The American market, 


The Foreign market 
iturally gained some benefit from the fall in the Bank rate. 
ndustriz als were steady, with Breweries strong, but Rubbers 











“investment ” 
particular. 


points in its seasonal movement. 


Cons, 46% red i 


925 


Do a/e Mar. 1.... 

Do Special Dates 
up to Mar. 24 . 

Gnar.23% (Irish Ld) 


Local Loans 3%, 


Stk 


Trans. Gov. 3% Stk 


Bank Stock..... 
India 34% red, 1 


931 


Do 3% red. 1948.. 83 4 
Met.Water Bd.3%B 85 6 


“Foreign Government Securities. 
in Home Rails has drawn attention aw: 1y from the other 
sections of the Stock Exchange, there 
business done in Foreign Government stocks. 


aan nnn OLOSING PRICES. -—————-~., 

Last Move- 

week. 8at. Mon. Tues.’ Wed. Thars. Friday!ment. 

80g & 80h # 80h # 808 2 80h @ 80 79% 804 — 

80} 4 80h § 80s ¥ 805 § sop Peo fee 

80 4 80 4803 80$ 4 80 80 80 

824 3 82h 3 8243 824 3 zt 3! 824 ri $24 3 

94 «64 4 94 4 94 2:94 994 4 4 

944 2 944 34 943 3 943 3 943 § 943 37. 

253 8 253 8 254 9 255 60 255 60° 235 60 25560 1+ 2 

953 6} 96 4 9%t } HE 7 WE § We § HE T+ 9 
83 4 8354 7 83h § B3h4 83h S BS m 
85 6 85 6 8546: 854 4 855 6s 854 6 4 


3erlin Bank to reduce its rate irom 4 per cent. early in 
but the 


the week was a disappointment, 


Bank of England rate was well received. 


as the Budget statement was not well received. 
The announcement 


was regarded as favourable. 


Other gilt- edged stocks of the 
variety show considerable rises, India stocks in 
Bank of England stock has advanced another 2 
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this fraction down on balance. 





Although the heiteiie 


was a fair amount of 
The refusal 


reduction of the 
Spanish stocks 


rising throughout the week, and close 1} points 


Argentine stocks 


are fraction: ally lower, 
Turkish are 
arrangement 


of an 


Turkish Government and the Ottomarm Bank 


Honduras stocks are up 1, asa 


result of the successful termination of the negotiations with 
Japanese are slightly lower, and seem to be 





Aggregate Receiptsthis Half-year. 


Passengers, &c. 


1911 
& 


2,910 
13,136 


117,400 
274,200 
238,100 
610,900 
214,156 
598, 000 
216,300 
218,355 
43,436 
94,104 


380,000 
295,407 
23,37C 
27,800 


3,797 


357,376 
23,137 
54,20) 


9t op 
60, LU 


2,669 


©,.924 
18,086 
48,225 
68,245 
1,855 


out of favour just now. F 








Goods, 
1910 1911. 
é £ 
2.738 10,325 
12,8 14,621 
112,500 368,100 
270,100 87 
233,1 
satis 
202,470 
588,000 1,0 
314,900 
212,129 
4°,924 
91,659 8,501 
357,000 1,515,000 
277, 258 776,329 
24,6 25,926 
”, 100 78.100 
9,920 
3,500 16,945 
346,172 121,72 
25,566 88,445 
51,409 102,400 
22.003 37,900 
£486 6=—«-7,3€0 
3,322 4,800, 
17.97 9,603 
47,321 £2,415 
67.415 81.085 
21,885 26,517 


Fy 1] 
z ls vere firm, without much activity,in spite of the rise in the } of the 
Hi || price of the raw product. The trouble between Russia and 
i || China, which was reported on Friday, gave a set-back to 
: || business at the end of the week, and prices tell in nearly | have been 
: || every market. higher on balance. 
F || British Government Securities.—Consols were rather 
Si || dull at the beginning of the week owing to the earmarking of | slightly higher. 
7 cold on Indian account and a fear that this proceeding might between the 
; || operate against a reduction of the Bank rate. As the week 
: [| pros cressed, anticipations of a decline grew stronger, and 
: | Consols kept firm, but the realisation of the 34 per cent. rate | Washington. 
; 1! only led to o selling by bulls, aud the price dropped }, closing | rather 
2 Saassickennnasnaiansbenaiapeseliodasaaaamepamomaebeesommemennmmmenennn en crnen ena 
rs HOME RAILWAY TRAFFIC RETURNS. 
} div. a Receipts for Week s 
1! Revenue lst Half, 1910. per Ended Feb. 11 Traffile (Cost = 
Annum aa yee 3 “a perMile a 
| =gits Name of Railway. wy sa” @2 = per per > 
|| Grow Work. Fixed 2 2 Saul Baa, os sss Week| 3 
i : a zs Ch rges Ey zy <4 - “a 522 1911 1910 r Mile. 3 
a Exousa ano Weiss. 2 £ £ £ 
1} 380, I atlanta vs . | 24,115 14,388 213 218 140,895 15%4 
| "s . Brecon and Merthyr. . 680 1,747 2,227 2.352 36 33 32,658 18 
: 1] Cambria ......0csccccece 1,803 2717 4,525 4.258 15 15 26851 3S 
i] 158, Central London .......... a 6,355 5,563 856 890 551,510 69 
i 1} Bs City and South London.” 3,434 3.346 473 461 406,278 224 
4 " acme 1,947 7,808 9,75) 9,627 70 69 58991 54 
4 || 2154,501| 1407, 417 861,056 nil. nil. Great Central ............ 19,409 62,000 81,400 73,300 132 125 89,597 264 
|| 2777'930 1808,488 920,076 4 12 Great Eastern ............ 44,500 £2,700 97,300 93,400 80 77 55,267 634 
: 2951,#20 19:9,823 779,214 42 3 Great Northern .......... 33,100 74,300 113,400 110,000 112 109 71,029 95 
: 36,662 19,878 22940 .. . Great Northernand City.. |. -. | 1,982 1,832 452 445 890,466 : 
‘ 6634,696 4319,248| 1609:567 7 4 \Great Western............ 97,000 140,000 237'00C 229,000 79 77 42,944 129 
rs 62,5 208,381 136,439 44 3 (Hull and Barnsle as ‘i : 12,166 12,524 109 111 112,605 634 
Fs 1756,395 815,027 44 3% Lancashire and Yorkshire 35,705 73,424 303,139 104,364 185 175 118,051 95% 
/ 1} 25 4760,165 2830,733' 7 | 5 London & North-Western 99,000 181,000 280,000 273,000 142 133 69,159 145 
; 68,562 1760069 639,963 8 4 London & South-Western 50,490 30,000 80,00 80,200 78 77 60,105 i¢4 
1607,946) 1008,464 452,461 74 3 (Lon. Brighton & 8. Coast 33,748 17/390 51,134 491825 104 103 75,468 115 
. on . | .. London Electric . ee - 14,230 13,265 €69 .. we ; 
0,581 188,182 65,519 8) 4 «Lon. Tilbury, & Southend 6,825 2,923, 9,769 8,972 120 108 72,458 146 
58 31,550 2,218 6 “ Maryport and Carlisle. 606 1,672 2,278 2,241 55 53 22,075 133, 
38 194,019 215,414 1 14 {Metropolitan ............ 15,356 1,504) 16,860 16,413 216 209 218,542 41% 
> i} 30 143,330 140,760 nil.| nil Metropolitan District , 1. _121N7 10,766 504 444 518,778 264 
‘: 56 3806,320 1487,149 6 | § Midland ............ 64,000 175,000 239,000 228,000 168/16) 85,897 634 
+ 236,782 3240,907, 919,327 7 5 |North-Eastern...... 47,794 145,608 193,402 178,184 111 102 _ 49,542 135 
a 2.041] 186,868) 108,059) 4 | § [Morth London ;.... | S875 4060 S315 8,598) 836 553, 310,685, 110 
oe 0 N. Staffordshire— J 13,500 18,100 500 8 y 35 
ri |] S751) 518,708) 198,361) 44 | 4 { re co | ce | LM eee 00) 33) 95 
. 9,200, 12,633 5 |§ Rhondda & Swansea Bay 633 1,814 2,447 2.2% 78 74 40435 123 
3 | 648 122066 33,297 93 9) Rhymney ................ ae *. | 7,708 6,481 101 84 68,725 2095 
A Ha: *+ ++ | ++ }g astern & Chat. Rall. 54,71 21,712 76,426 73,223 116 111... 83 
i |] 436,500 282,086 112,703 4° | 4° Taff Vale..............00. 3,870 15,258 18,823 17,813 181 146 89,270 774 
F Scorcs g 
Bs | 285,165 121846) 485,027 3 3 Qaledonian® .............. 87,000 §7,000 84,000 80,800 87 83 70,526. 95 
| 910,456 514,58 267,030 39 4 Glasgow &South-Western* 11,500 19,400 30,900 30.500 69 69 44,298 59 
|| 254,329 126,981 102\860 3 Great North of Scotiand* 3,600 4,300 7.900 7,520 23 #2 21,528 62 
I] 208,027 184,211 94,644 19 | 12 Highland* ..............+. 4,095 3,784 7,879 8,522 16 17 14,898 594 
| 245.498 363/812 927°199 2 4 North British * sp Saroaleae 25,223) 60,535 85,753 90,549 68 of 55,520 68 
Ia 
|| 7,418 42,932 19,077 63 6 Belfait and County Down’ Lim) 00 a ae eS Be i 
|| 127,775 79,231 65,430 ah. nil. Dublin and 8.-Eas eeee 2,071 3,721) 4,492 4,414 27 27 11,986 18) 
i. .. 103,879 6 | 54 Great Northern .......... 8,083 9,872) 17,453 16,938 32 31 16,579 12% 
|} 702,817 $26,830 190,954 5 | 44 Great Southern & Western 19,757 14,199 24,956 24496 22 2i 14,932 1054 
|| 282.777 181,268 123,488 3 | 3 3,352 5,669 9,222 8903 17 18 13,894 624x 
| 








* From Aug. 1. 





a On Arbitration Preference Stock. 

















ar Eastern stocks on the 





Agyregate 
es Pota Miles Open 
&e this Half-year 
1910 1911 91] 319 
£ £ 2 
ee 8),857 8 ? 65 66 
0,365 15,271 3,16 61 61 
13,939 27,757, 26,8 2804 280 
3’,923, 35,372 64 64 
21,169 20,138 7% ‘a 
. 54,937 53,461 139 139 
347,600 485,500 460,100 6164 6094 
280,5C0 862,300 £50,400 02% 1,2023 
$11,100 6€9,800 644,260 8 1,003 
9, 568 .279 4 
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8,044 





$73,000 1,395,000 1, 
703,102 1,071,736 


25,508 $9,296 
76,800 115,620 
— 
10,266 14,742 
ee 44,257 
111,688 479,097 
89,726 111,582 
111,C00 162,6¢ 
38,C00 60, 300 
15,760 
7,376 15,969 by { 
- 171,247 179,473 1,524% 1,3214 
4,684 14,7245 14,006 80 80 
8,702 27,689 26,690 160 160 
43,662 100,64 96,983 543 543 
73.395 246,330, 140,8°8)1,121 1,121 
35,572, 58,372 57,457) 598 | 598 








| 
— ———— 
| 
ti COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
ne ane sos ceninliainkdinaienapiaitaiiiaaii ama es _ 
| zt = ‘ ; . as one ss ale 
Name -3 Receipts. Total Receipts. | Neme 25 Receipts Total Receipts. eon és Receipts. Total Receipts. 
1] ag 1911. | 1910 dls. | = sj jot. | 1910. 1911. | 1910. neat a t - = } 191 
i — . mall _ einliad > ae Te ' £ 
|| INvian ) o oe z£ z % AMBRICAN. — Von. ™ 
| Aseam cam ii an 14 6,400 6.251 12,966 12, 502 Konsiee. Rocar. Feb. 12 4,025 4,945 205.965 176,810 Baltimore & Ohio Dec. 1,368,365 1,306.9! 69398, eee 8 9,005,5 = 
Rengal and N. W. 14 20,569 19.763 40,654 39,186 Cordoba Central 12 §.210 4535 181,710 166,490 Chesapeake & Ohio Jan. 21 152506 | 115,248 3,740,771 3,462,323 
}| Bengal Nagpur 46,666 43,133 137,000 125,933 Do Nthr. Seet 12 10,865, 7,195 444,995 400,385 Oble. Mil. &8. P..- Nov. 1,152,569 1,191 “380 6,°23, 030 8.215, 460 
| . mbay, By AVL. Feb, i 70,533 76,866 409,333 416,800, Do BAKxtev.| | i2 5,230 2.790 141,685 ot 90 Denv.& Rio Grande Joan. 21 oti fin 960,5.770,600 2,648, 620 
US wi areceks jca ... 1 , 0707) 168,990 BFle  ..... . 0+ +s 00s ~ 9°90) 
| Canadian Northn. a 4 ie 880. 35,7401, ae, so6'eo9 Guban Central .. Fel. 12, 16,726 16,161 251,852 226,065 Great Northern .- Vcc. | 911,768, 765.977 5,944,858 6,979,701 
ani Rae" a arn Us Lam ergy De Ju Se ee Li Steg Ps og Nias Slt t wt 
cast Indianm...... 29,400 675,335 Entre Rios ...... Feb. ll 1,99 70 , 7 WU, 96 231 948 | 901,05 7 - 
| 6 Trk, of Oenada: Jan. 21 er 026 ter" ise testa, 440°209 @. Weet. of Brasil 11 14,783 13,453 | 88,409 | 75,992 Missouri, Kanens. Bem 98,802 92,528 3,740,874 3,347,007 
| Maanergn,Penin. |Feb. 11) 102,915 115,086 669,49, 715,062 Interoceanic of 4 6. a 122,620 6,188,996 4,958,620 Hudson River .. Dec. 1,702,215 1,708,191 8,896,426 8,517,127 
Mahratta . Jan.21, 291 41.445 120,143 129,056 Leopoidina eo 1l $23,554 22,217. 142,475 136,489 New Orleans, N. E. Jan 21 4, 000 sibs 405,4C0 377,200 
| Quebec Central’::/ "23 “4.840 4,419 136,921 127,725 Mexican ........ Jan, 31 $280,900 213,600 713,409 641,400 Norfolk & West .. Jau.28 161,600 181000 = is, 
| & uth Indian . 16) 22,020 27,221 63,469! 96,930 Mexican penal. 21 $1279610 1,169.317 3,574,792 3,251,978 ey See. ‘ = : ee $77: 981 7°296.710 8,014,342 
Bo 7 Punjab. Feb. 4 6,738 5,595 29,340 29,993 Nitrate Rails.*. 31 25,809 29,088 ie steal pore Pacite Lea'eide Dee ee er eedie. 20, 606.5 568 668 
| | | Ottoman ....... */Febol 4,183 » Se. 7 cana - reas. FEF 257 4.610.659 4.456.103 
| a nt tate tat Obit) | ; | San Paulo 5 28,C17. 18,756 163,634 124,146 Philadel.& Reading ; "4azi544. 1,390,396 
fegata . Feb.12 24720 18,450 169.010 138.630 Untd. of Havana) 11, 39.660 30,436 44,619 642.900 Southern Pacific -- Dec. |, 2,318,200: 2,008 200 14e5,800 6752860 
4 Bi Lo Southern 12 107;870 107,628 3,029 2. 86 2,530 10 West. of Havana) a 5,079 4 . * St.Lonis&SanFran. Nov. | 806.797, 758,605 3, DU 5,624,055 
4 | BA § Pact a inne ote ie 21 2°388s81 Alabama. Great, 149.9 Union Ps Pode. ren ean} 406, Sie een Gar SRC te 
4 || Cental. Argentine! § °1 105.557 90 908 8.419.7072.798.111 Southern...... 21 18,750 16,114 §12.503 a nien raciic ec. 701, 
j || ©.Urug, ova i Ti'3e0 aos 08.709 ee. 208 Atchison Topeka Pun: 7 ogo 422 1,677,955 11138268 10679508, Wabash ........... Jian, 28, "130,982 "16,046 3,602,380 3,442,592 
ere 23 
4 | ae & : a . * Two weeks. 
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whole are firm, as the news about the plague is more re- 


assuring, but the friction between Russia anc China, of course, 
had a depressing effect. 


| recorded. Brazilian stocks are slightly higher. 
The following are the latest closing prices, &c., of some of 
the leading stocks :— 


“ Making-up” 
-—-Closing Prices—, 






Rise Prices. 
Last Week. To-day. or Fall. Jan.25. Feb.8. 

Argentine 5%, 1886-7 .......02. 103 ee 103 $o es” +» ap eee oe eee 
Brasilian 4% Bonds, 1889...... 90% .. Q1 se + Fee Gh .. 90t 
Bulgsrian 6%, 1892 ......ee0006 103 oo MRR com. bos Meas 
Ohilian 44%. 1895...... coscccee 94 ne 4 oe ws we we ME we ME 
Chinese Gold 1896,5% ......-. 1C4h of IME oe — £.. 10 .. 1044 
Colomb’n Coo. Ext.3 % Bds.'96 i a 46 co + § ve G oe HS 
Egyptian 4% Unified Debt .... 101; .. 1012 .... -- oo 1012... 1014 
PE Endtintcudnstcennsesece 964 96 oo 4a 056 06 ee 
German Imperial 3%, 1891 .... 84 a 84 cone cs oe Soe OF 
Greek Monopoly, 4% .....-se0 49 ee 99h cw + Ob oe 33} 49 
Hungarian 4% Gold Rentes .. 93 ee 93 wot Gee Se. 8 
Italian 33 % Rentes .......... l0l§ .. 122 oo + @ co MAE we 
Japanese 4% Sterling ........ 934 .. 93 44. Q1g oe SR 

Do 44% Sterling .....se00 Ol o I8ix oe — 4} - 1004 .. 101 

Jt eee 92% ce Sig lc an eC 
Mexican Conv., 1899 .......... 101 os 100} .- $ ee 1014 .. 100; 
Peruvian Corp., 6% Debs, .... 105 oo | «= lee Z .- 104g .. 1048 
Portuguese (New) ......cs.e0e 65 oe St co ss 06 co BS coo BO 
Rossian Ser. II.,4% .......00 St se He wc — bee Sue B 

Do 5 %, 1906 ......... evoccee 105R oe 1044 2 .. 1042 .. 10% 
Spanish 4% Sealed ............ 924 ce 9353 oe + Woe 92 we 928 
Turkish 4% Unified .......... O33 lo. 94 - 4 1c 938 ee 954 
Uruguay, 54% Bonds .......... 76 ee 76 96 53 2s oe ew oe 
Venetuela 3%, Dip. Debt...... SBi ke eee ee 

British Railways.—In the early part of the week the | 

{ 


long-expected boom in Home Rails might fairly | 


have been 
said to have come at last. Such a rush of business as took 


place last week had not been seen for years. Careful observers 
| during the last few months had been expecting a rise in 
i| British Railways should the dividend announcements come 
up to expectations, and their anticipations have been justified, 
Business was most brisk, and prices firmer during the earlier 
part of the week. The upward movement was checked later 
| by a certain number of profit-taking sales. It is difficult with 
| such a number of rises to single out any particular stock for 
comment, but perhaps more business has been done 
in Midland Deferred than in any other. The price shows 
a rise of 2} on the week, which compares with rises of 
Barry, i 








4 in 


y,; 3 in Great Westerns, 3 in South-Westerns, 
|} and 2} in Great Northern “A”. Traffic returns. still 
show an almost unbroken record of increases, and should 





this movement be continued, now that public attention has 
been attracted to Home Railways, further upward movements 
in price may be expected. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £64,761, equal to 4.0 per cent. for 
the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show a decrease of 
£1,186, equal to 0.5 per cent. For the present half-year the 
English and Irish lines show an increase of £409,556, equal 
to 4.3 per cent., while the Scotch lines for the past half- 
year show a decrease of £7,132, equal to 1.7 per cent. The 
latter are calculated from February 1st, while the English 
and Irish companies commence a 
January rst. 





new 


half-year from 


on 





| portant issues as compared with last week’s prices :— 


** Making-up"’ 


—Closing Prices— Rise Prices. 
| Last Week. To-day. or Fall, Jan.25. Feb.8. 
‘a ee 89 . 93 st 8 an Bua SS 
Central London Ordinary .... Gix ove 69x «po + 2 oe 654... 67 
Great Central Preferred ...... 24 ee 264 oc + 2b ee 28. Bi 
Great Eastern ........ besdbes Sih 4s 68 .. + 14.2 698 .. 67 
Great Northern Deferred ..... SOR ee 528 uw + 2h ce S1d oe WB 
Se WONNRccidietaicesocce SEE wo BE ws tt 3 «2 3 cle 
Lancashire and Yorkshire .... Shx tc Sc «2. + 1 we SBS « B 
London, Brighton, &c.,"A" .. 96Ix . SBix 1.0 + U8 co BD co a 
London, Chatham, Arb. Pref... ae ae os #2 on OE ae 
London and North-Western .. 145 oo 145 co + 2 co ABB oo 1012 
London and South-Western .. 141 oo 16 eo + 3 oso 146 oe 142 
Metropolitan Consolidated .... 40 oe 41a on + 32 0 4 op SD? 
Metropolitan District ........ 254 ea («as & Ge 2 Ses. ee 
Midland Preferred ........++6 GSt cs 64 oo > £ « Cre 
Do Deferred .......sccccccoce 71g ote TSR ww + 2k oe CBE. 693 
North British Ordinary........ 53h te 33h wn + § oe 35h 2s S35 
North-Esastern—Conals ...... 13527 .. 155 os + Bh .. AE... Eee 
So wih-Eastern A” .....0.05- 4a. 44x .. + 4h . 42 2 428 


American Railways.—\With Wall Street making holiday 


on Monday business was at a low ebb, but the excitement of | 


the rest of the week has been ample compensation. The 
expected railroad freight decisions were not forthcoming as 
expected, but the announcement of the retirement of Mr 


Gould from the presidency of the Missouri Pacific, was 
taken as heralding a new era for all the Gould roads. The 


control of the line is now with Messrs Kuhn, Loeb, and Co., | 


and it is believed that a thorough reorganisation will take 
place, the roads to be improved in physical condition. 
Thursday Wall Street was extremely weak on reports that 
Mr Rockefeller had died suddenly, though the rumours were 
afterwards modified to a statement that he was dangerously 
ill, and though this was denied, reliable information as to the 


state of his health was wanting. The week’s price move- | 


ments are generally downward. 








There has not been much doing in | 
Kussians or Greeks, a few fractional movements only being | 


Subjoined are the latest closing prices of the more im.- | 


On} 








———— eee 
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The following are the latest closing prices, &c., of the mo | 
prominent issues :— 





“HN cing-nn” ‘ 
-—Closing Prices—, Rise ne) 
Last Week. To-day. or Fall. Jan.25. F. 
Amalgamated Copper ....-++.« 68 ee 658 .. — @a.. 652 .. 673 
Atchison Uom, .....e0s- eo 110h 4 1088 1.2 — BB,, 1063 oa iu 
| Baitimore and Ohio ....seccee OIG oe LO7$ «2 — 1b... 10 .. loss 
| secedaeiis conneunee T Ge wes cc ag WP on’ OOF 
Chesapeake and Ohio.........- 885 .. 86 «2 — 28... 853... B83 
Ohicago, Mil ,&St. Paul,O Sse. 133$x 2. 129%. — 4B 132) LD Le 
| Danver & Rio Grande Ord. &hs, Se lke ewe Bice | Se os ri | 
Do 5% Non-cum, Pref. ....+ 75 ee VE wo Bes WW a 3 
Erie Railroad Com, Stock .... S3B ce 32 co If 1c 2... 32 | 
OW BOPEE. ocenceccesvenece = « S&F «o = Baw .. 
Do 2nd POO. ks 06écvdsebetseee 414 * 404 ee 1 se 38 ee 5%. iY 
| Great Northern Pref.........66 1334 .. 314... 2 oe 13028 .. 13 
Illinois Central Shares........ 140 © 138% 1. — 1b .. 13% . 139 
Louisville and Nashville...... 152 49h) ww — 2h... 1514, 
Missouri, Kansas, and Texas .. 372 e 35 co — 23... 36 .. 
Slew York Central ..ccccccccee LIT oo tr we 2% .e 114 
New York, Ontario, & Western .. ee 44 “a S66 eee 4 
| Norfolk and Western Common 110 -- 10845 12 — Ih. 1083 ., 1 ; 
| J BO: oacnsccdshbcereiebeck 92 92 inane ak Ge a Fa 
Northern Pacific ....... ce Cn oo Se os Sus Se se 2 3 
Pennsylvania R.R. @50 Shares 66x .. 653x .. — Se Mos 
PENN ct acucoccsescccsceonse 83 ee sot co — 28 .- 8h .. 
| Rock Island Co. ..... snenice 2 oe BD. ue Bec Bw 
Southern Ordinary.......e066 298 oe 2 oo — 1g... 28%... 
| Do Non-cum, Pref......scee 67 ee 66 oo bee GT .e 
| Southern Pacific ...cccccccccce 123 ee «(121 af sae an 3 
Union Pacific Shares.... ..... 1853 .. 182s 3& .. 1804 .. 1854 
U, 8. Steel Corporation........ 84 ee ee TE gg ER we 
Do Preferred..... jimmie Eee «<< TE ax SiGe... 196 
Wabash Pref, St00k ....cccece 584 oe oo ~~ 1 oo GM. 


Colonial and Foreign Railways. — Canada 
reached a new record of 119}, in spite of a traffic decrea 
$278,000 early in the week, which was attributed to bli. 
The upward movement has not been continuous, and 





i 





: - a é 
price closes } lower on balance. Grand Trunks are : 
Lon the week. Argentine Railways have moved irreg : 

; . 
and have a ragged appearance on balance, which can lb: 4 
buted to the varied traffic earnings. Buenos Ayres Pacifi e 
5 . = 
lower, as result of the announcement of the issue of /1,: Ee 
| Bahia Blanca 4} per cent. debentures at 99. | = 
of Havana have been rising throughout the week, and « a 
one point higher. Mexicans have moved rather spasmodic Fa 
but are slightly lower on balance. The favourable news a - 
the insurrection supported them; and they were further lh: § 
| by anticipations ot a good tratfic increase on the ty 
announcement. There are rumours of a reciprocity ag q 
ment being negotiated between Mexico andthe United St 3 
The following shows the net movement on the we a 
| some of the principal issues :— a 
“ Mak = 
-—-Closing Prices——, Rise Pr : 
Last Week. To-day. or Fall. Jan.25. be 
Antofagasta(Chili)&Bolivia(def) 141 oo «(OC S so Ms ] 
Buenos Ayres and Pacifico Ord. 914 .. 905 «2 — §¢ . 9 «. J 
Buenos Ayres Great Southern 1183 .. 119) o* £2.48 « 
Buenos Ayres Western....... © 123q oe «=1244 ne HOG we 1223 12 
Canadian Pacific ...cccscccscoe 27% oe 2IGR ceo — & ce S135Q .. 214 
Central Argentine .......... -- 106 #4. 10 cose ++ oe 106 «2 1] 
Grand Trunk of Canada Ord... 26; .. 26fR «6 — fee 24 « 3 

Do First Preference ......6. 107; .. 1084 1.6 + 1 .. 106 .. 1C7 

Do Second Preference .....+. 974 oe 985 we + 1 .. 9h.. 3 : 

Do Third Preference...... . ae us 55 eo 2 . 5S?.. a 
Guayaquil & Quito Riy5% Bds 535 .. BUR de ce eee DAE «eS a 
Mexican Railway, Oradinay .. S24 te Gan ee se va Se’ SER oe : 

Do First Preference ........ 142 oo Bg ce — 8 ce FO oe rg 

Do Second Preference ...... S$ ce GSR ce we ce ce HM wp BH e 
WICEEIO....ccccccccccccccvccese 15 te 14% ce / ost ee ae 4 & 

[EL iccsnsenisesatien CE uw Ge a © -. Bw S Fi 
| United Railways of Havana .. 80 oe 81 a> 2 ioe Fre 0s 


Mines.—Although business cannot be said to have | 
brisk in the mining market during this week, there have | 


some interesting happenings to concentrate the attentio: 
operators. On Saturday the official announcement con 


_ing the proposed new issue of Gold Fields capital was duly 
| published. 


The market showed a tendency to regard t) 
proposais as a * bull’ point, but the scheme, as a whole, wa 
widely discussed, and opinions were divided on the subj¢ 

The shares closeat 5}, or 5-32 loweron the week. Charter 

were supported in hopes of a favourable report, which we: 
not altogether falsified, as a surplus of revenue over expend 
| ture is shown for the first time. 


The shares eased off a tri 
on the publication of the report, and close at 1 


lowe: 
,on balance. Apart from these circumstances, the Sout 
' 


African and Rhodesian markets have been featureless, excep! 
that Rhodesians sagged on the impending Zambesia issue. 
In the West African section Taquahs have been in kee! 
| demand on the favourable development news. Copper shar« 
| have been dull and irregular on the whole. The European 
| visible supply shows a slight decrease. In the Australasia 
| section Golden Horseshoes advanced slightly on the lates! 
| 


11 1 
16° or ie6 


| 


news from the mine, and Waihis received support at the end 
|of the week, presumably on the telegraphic report receive: 
from Mr. C. A. Richard, who is engaged on an independen! 
| examination of the Waihi mine. 

The following are the prices and variations of the mor 
active shares :— 








—— | 
i 



















| 
| South African. ; 
{| Closing Prices, Ri ‘ sn ; F 
| Transvaal Last To- | Closing Prices. Riso | -~ sete Forestals have been strong, t . 
| Gold Mines. Week. day. Fall. ast To. or |} ansis have declined.  Iro! 1g, but both Pekins and 
|| ApewraWest United . 3f5--— & | Deer Lever (Con.) eek. day. Fall, | Dave been quiet. en cara and Steel and Textiles 
|| Aurora Womsolided. 1p-. 1i2..4 . Robinson Deep(New 344-0 a: en of attention The cubits hk have received a fair 
| Brakpan .. -ee.+++ 2fh-- 2 Rose D Rose sales in Minci ; pe as received the 
Se ee oo .... pa. eed Mincing L: the better 
City ant Onieaste + a 24x..— gy | Simmer & Jack East Stix... 3ix..— g | rubber shares, as with almost complete apathy, and 
| 4. Main RB tae» 1 ..— fe Simmer Deep...... eS | again ot some hardening, have bec al 
Consold. Main Reef 1,),x.. 14,.. .. | Van Dyk ae oe - Oijl bas been featureless ; ave become quiet 
|| Durban Roodepoort 25 .. 24 .. «+ | Village Deep ...... a | theend. Shells: sCAtUreless, with some relapse tow: s 
|| East Rand Prop. .-- 4}ex.. 423..— ., Witwate D coccce Sayx.. Zrex.. aft : ° one aS and Spies are both lo apse owards 
: || Ferreira ...cccece SQR-o a +k rerand Dp. 4ix.. 4ix.. |_| | er some activity, have also d »wer. Mexican Eagles, 
és | Geduld ...--. vines ibe. ..% mand, Diamond, & | ; “ ap Secmnes. 
¥ || Ginsberg --..-- evece be a glo-French Exp. = 2 MIScE NE 
Glenceirn Main Re a ae da Cnn Minir~ ona lis.- 1h — Closing Pric eae LANEOUS. 
| Glynn's Lydenburg 2%... 2%... .. nvestment....., 1 a a Closine P ; 
Goch (New)...e+e0- Igax = lfax.. Cons. Gold Fields. . aaa° 143 -.— 2 | Week a or Lenn ee Rise 
Heriot (New) ...e+6 ; 4 Do 6% cum. Pref ve Sah. — ge | Allsopp Ord - — Week. day Fal 
Jubilee ...+-ceeceee j ~ diem Do 54% Ist Deb.104 ‘sens .. | Anglo-American oe 2 l Guinness Ord......455 kK oa Fall 
JUMPECTS «oseeesees , 2a. ms dy Do Beers Def... 187 ** i ee l Telegraph (def.) 263x 263 Harrod's Stores a 5 a ee 5 
= Kleinfontein (New) 14x is QAx lke a Do agp 183 ee ett pom {* Armstrongs...... 2c . on at Hudson's Bay......1]1 _ ii . a 
‘ Knight’S .-.«+++e+ 3x 24x. .— r Do 44% Exp Deb 103 «+ 184 ..— | Assted. Cement Ord ain. 2th. . | Lipton .. Hi i” oy 4 
; Lancaster West... i _ Exploration : . Ls we « | Brit. Elec. Tretn.Pf. 44 . ofa wd Lon. County & W am 202 “* a ; 
Ps Langlaagte Estate. . 2tex.. Q3x..— ds Gen.Mng. & Finance wt feos. | Brunner,Mond&Co. 5... 5° . ee | Lon.City& Midland 4... % -+ 3 
3. Laigaart’s Viel.w..  8-- ft --— 90 | eee eae MG-- 16-. -. | Coated. sad P) .. 11 28. <2 21 | Gon.Genl, Omnibus 9°. 98° <<a 
ao Cae l¢x.. 1 5. Henderson’ sTrasvi, a 1 os on Steamship . 15 fe i ty a y&CO.... 6h -. ea . 
Meyer and Charlton 3})x.. sts: ee . E. Prop. ..... y - -— da ng. Sewing Cotton 2.. 23 ..4 2 eptn. Elec.Supply 43 . .¢ 
Modderionteln ee 3 | Jagersfontein (New) af ee HW) + vn, | Gas Light, de... 107}: “1074 «+ in| P. and O. Detern Yaed : 21a 
| Nigel ...0++» gusedes aa i. cae ohnnsbrg Cons. In. ~** Oe is ; = ick’ rsS’ns &M 2 7 
| Primrose (New)... 2gx.. odx..+ dn Do Sitiecersece Ny , 1 = —_____ ee awe 
Pence Hatae..c>is.. Ig’ op Nowemmmue vores TAs TA, — 
c seeee ¥ J, = aa? ; 
Rietfontein (New). a ee * New Vaal. a = 44 RUBBER OUTPUTS. 
Robinson.......+6. 9X.. Soe Diamond ........ 48 1 
Roodepoort United 14.. 13 .. a OceanaConsolidted. i} : fs Corr 
a ees th. ae os Premier(Transveal) . . fe-- -- | Period To Total ponding 
gimmeréJack Prop. lix.. 14%x..— j, | Roberts Sacseseeee She Thee & | a | ae 
South Randfontein 24. gi)? S.A. Gold Trust .. = moto ————— | ee oe 
Springs Mines .... th gy Transvaal Coa! Trat i," © Sya-e +s Allagar Rubber Estate Lbs “Lb 
| Traneveal Gold.... 3yh.. aries Transvaal Consolid. 24 ; 2. —& | Anglo-Malay .......-..-..00+4 a h Jan, 31 4,000 1 mA 
WONNEE cccceuetca Bes Bax Trans. Est. & Devt 3} fR-s— fa Sige ana narempaeperropccene: Month | Jan. 3 61,978 49,306 
Wee BPR, socosssees 44... 3 peer Sieotten Dee Ghee ee | Bakap Rubber Plantations .......... R eee Dec. 31 666,26! 148.71) 
: oom a i 32ix.. 344x.. .. | Antelope ....... : 1 7 ia iaamenecesnes+tervons soe Sead tee a 2,399 . 
BE a a ee: [Sag erennn- ont soo | See | ade 
a Wolhuter Gold .... .. Oto ee British 8.A.Chartd. 13.. 1 aan » | tfc tae. Tam | eae, 30 37°51 1,200 
Es Worcester ........ 12 .. gg fs _ Do 5% Mort. Deb,105 ; Bs “— ¥ Do. er Co.....++.. Month = Jan. 31 18°898 ) 
& Bee -- «. | Bucks Reef ........ lddx 13x..4 | Batu Tiga (Belane eteecesecerceeces Year Dec, 31 171.739 6,100 
re Deep Levels. Chicago-Gaika sees . Be a te Do GOES «<2 « Month Jan 31 12. 18 45,769 
is Eldorado Banket.. 3;5.. 3+. 5 Ldeigiee . *rrettesesboesssncaesesones Year | Dec.31 | 96121 7,261 
< Cinderella Cons. .. 148. 14 Enterprise ...... + Ope: Ftc & | Bukis Kajang 20.000 00000 Month Janc3l | 70W8 | Pala 
: | City Deep......+06- 4am. a" 7 fa Giant Mines ....... 42... 43 2 | Bukit Lintang Month Dee. 31 8.699 ile 
4 }| Crown Mines ...... ax... 72x. es t ome Phosnix .. 24%... oi; i. ‘ Saag ate <aeee _Month | Jan 31 ne 
Pd Durban Roodepoort iss . I oh canada a a es Bukit Rajah ........ .7 Months Jan. 31 25, 850 10 TSE 
§ | Ferreira Deep .... 4 ada -- |MashonalandAgncy 1 .. 1&..+ t | ee ree aeenennenannnka. ai Steam | Jems 30 on sae 10,755 
4 | Geldenbuis Deep . 3 * ce ee Matabele Reefs.... fa-- eee ' : | Carey United Coeccccccecceoces cvcces 10Montiis Jan. 31 358.014 Pe 
f Japiter ee - a: aa -. |New Rhodesia anne ye 5 + ee Do - Renevessioostanace vase Month’ Jan. 3) 10.750 250,849 
2 | Knight's Geateal .. Das : 1 use .. RhodesiaCopper.. 3.. ‘) - *» | Ceylon (Para iaieacbasseseouven-sne. + Months Jan. 31 45.593 
|| Knight’s Deep .... 2x Bie ss Do Expl, & Devt, 2%x.. 2¢4x..— > | Ceylon Tea Plantations ...... Month Jan. 31 3,34) 
ModderfonteinDeep a + .. |Belukwe Gold...... | a. 2 | Cicely ee Nesetsente Month | Jan. 31 15.140 E 
| Nourse Mines. .... 2) .. aS * Senepeninn 4 vee Mee 4a | Ms ccnassenanss Sapna ae Jan. 31 | 16432 10'000 
*e: '| Rand Collieries.... ta: anganyika Cons.. ao | Consolidated Mala: as aa ees Rew s Meenas OMonths Jan. 31 44,829 ee 
‘ noni eee ...... alt’: alt .. Willoughby Cons... Saas 1x. fa _ ated Malay Rubber Estates Month Jan. 31 ge cris 
Z ‘3. 845 — ZambesiaExploring 1); . 14. — 3 | Damansara (Selangor Be Cees ees as shes: Year | Dec. 31 | 338,655 | 215,893 
Co . d - 4 i2 — ra (Selangor) Rubber ...... Month | Jan. 31 “a 48 215,895 
pn. bag lp eee Sesemabauiniahes teste Year | Dee. 3t | 314489. | 205,007 
—— rices, Ris Closing Pric Ris Do Ze States Month Jan. 31 3,104 ae 
nn at eae ne or | Edinburgh Rubber Estate (S sseee-+..9 Months, Jan. 31 | 33,315 cs 
Anaconda > day. Fall. Week F a = — ustate (Selangor); Month Jan. 31 3,163 £644 
Anaconda soon e “ Mascn & Barry (at) Md. ay. is | eaanraeb lites dota Year Dec. 31 | $2050 29,119 
Briseis Tine tes UB. Mexico Mines of [.. . |e Month Jan. 3] 45 263 . 
-eoken Hill tian 133 © ; 4. GOD ccccccccsse Chis TA  aaatgpeerses = Re cacascea ee Jan. 31 15,369 : 
baie ia an” og” + Mount Lyell .£3) .. 1}: : Loe. -— ts | General Ceylon panies nee aaseee a Jan. 31 140,913 82.141 
Camp Bird . = 74 . .. «. Mount Morgan.... 34 3. #2 | Golconda Malay Rubber eee ear Dee. 31 88,250 38,570 
y Case —, nt — “ae Mysore (10s) Sai 53 ee ise a | Do oo OE ccccccsccces Month Jan. 31 21,971 10.528 
ae “hampion Reef .... > ‘* 64 - ..  Nundydroog ...... 1-3 143 — tk | Glendon Rubber Com) sane ee eee Year Dec. 31 178,493 96.290 
% ane Oe ea NoreguM ..-...0605 4, ff + 4) | Glenshiel Rubber EY 40+ vxvaas Month Jan. 31 8,386 "3,400 
3 Mae & ee 4%-.+ dy Do Pref. i 2 2-+ +» | Golden Hope Rut “s adwneeeedebaeees Month Jan. 31 7.423 1 84 
. Esperanza ...... ig?" 1g -.— 33 Rio Tinto........-. 683 68) cs me eee ANE Mooth | Jas. 3 6.219 2,398 
A || Great Cobar... aja". a?) Prop. .... 3.. 3 i | Grand Central (Ceylon)............. Do AB mt 80,959 51,420 
i Kinta Tin...... eee uit + 4p et ts Speemky Copper.... =. 33 | Guayule Rubber Gompany eas \ onth Jan, 31 23,946 
i 1| Lene Gondaniag °° Mere? MRRs <2 | Sem eccesccccese & = es Gula-Kalumpong Rubber Estate ... oe | oe | 
| D6: El ns oe. | WE cancceuwenee 2 . eel Harpenden (Selangor) Rubb cn cao ae. = 17,000 7.2C0 
We t A og 2..—-3 0 = ber ..... Month Jan. 3k 19.300 3045 
nieces st Australian. Highlands and Lowlands ............ Year | Dec. 31 | 105005 | 21.001 
osing Prices. Rise ia al RE oer Gscceceesevee| Moath | Jam. 31 | 49492 | 4516 
Last = To- or cao 8. Kise | Inch Kenneth a aiaie ear Dec. 3) | 515,481 | 341,98¢ 
Associated Gold Week. day. Fall. Week _ ra Do OD eseennsnnepenonssenes Month Jan. 31 19.252 
AssociatedN.Blocks Bee Gén « Ivanhoe Gold Corp 6a . 6 y- all, Java Para Rubber Estates idninwaeen 5 — Jan. 31 118,852 75.603 
(ld. Horseshoe Est a? 2°.% Kalgurii .......... 58 -- 58. | a Estates ........ Month | jancst | L185 
reatBoulder Prop. °,. i2..4 °) Lake View Consuls 3. 7%.. .. De acca eatemagtl Month | Jan. 3 1,185 
Great Boulder I EE Gwalle .... 1. 13 ..+ a | DIES: ccttiscceansivenacann ooo Jan. 31 4,984 ss 
3reat Fingall Cons + ha $5": .. | South Kalgurli . fa te te K Do ws 10M a — = 14,435 5.862 
e gee §8--+ fae = it a I as Months) Jan. 102,633 45 
on a | a wana cacteesesseesse Month | Jan. 31 =| — 
ass est African. Seer enne sxntocsnsseenesre: ; — Jan, 31 13 500 6.400 
osing sees. : memes adgbadarseonsenene Months’ Jan. 3i 7 . 
Leah To. _ Closing Prices. Rise Seoitigailo Rubber Estates ....... Month Jan. 31 = m3 
Kbbontiakoon .,. Vek: aay: Fall a pwonth | Dees | OB | ac: 
ieee sss bt *: . are Gold Coast auiiel : . 4 ay: Fall. Kepong (Malay) aia meneas aie z mths! Dee. 31 33,602 15,460 
Ashanti eciaassae 143.. 13°2°—"} | Prestea Block oi. i: sel th er er OG se. seat Jan. 31 6,200 eS 
Sroomassie ae e 1ig-. 1h ..— te oe and oat ot ne SIN Lc atisesnntiumibenasess Month — a oo 20,294 
innamon Bippo.. at's. ay." | xploration .... 7 tie app neraepeennee "Ye — ; 4,279 
"anti Consolin. +» Im... Ik... «. | United Exploration a 3. tr Kuala Klang Rubber Estate ........ Year Dee. 31 94 500 39.729 
om cocce Adee FR o— dy | WABERU. 0.0 cece %.- +s sy | Kuala Lumvur .......-. Soe aoe — = 5,418 1,244 
| | iscellan ee at ides Kuala Selangor ean od neoers : Jan. 31 63.045 oe 
| rapid eee Ee ee Industrial market has shown a/| i Rubber ........-...0 Month Jan. 3 20'089 16,86 
| has been much io activity. All through the week the tone | Lanadron aa Sg eal Mead Dee. 31 202.432 o 
little profit taki ore cheerful, although there has been some TEP. axniethadhiensensusehenien Reoate | Sm. | aves 26,373 
| feature has - ing one the end. The most prominent Langkat (Sumatra) ienino ésaskapuaeuk) Se yee ST | 6300 — 
: een . © MOK PLOGUHeNt | i. Bi eee Faas on, ' “s 
|, which we deal Bo aPrnngragrorent recovery in Brewery stocks, Ledbury Rubber Estates............ ae | es ae : 
|| Omoibus has had a fu h special article. London General nisin tel Year | Dec. 31 1231173 eons 
(| Cefinite news of urther, but somewhat irregular rise on | Linggi Plantations woe | cen. & 9 000 ss 
British Electric T amalgamation with the Great Eastern. | , - —— = 31 ena000 — 
i : ae rll. | London Asiati or? ec. ’ 
|| and, despite Saat ae been very actively dealt in, eee cs cccsccccss] Mont | oe $1 | (24057 8,912 
|} on the week. It i taking, shows a considerable rise Mabira Forest (Uganda) ............ Month Dec. 3k F000 ah 
inarked ageeseaien — that there has been lately a —— Rubber Plantations ......... Month Dec. 31 45,000 29,000 
| raction companies, hav the company’s position. | Other | Sra (Cosisa) Ratiber'ana Teas. | daly 1 fosep.30| Maa | 
-ighting shares we ve been also strong, and Electric ee (Selengor) ........ Month Jan. 31 8791 . 
phones have sh re in much request. National Tele- | Padang ee , = dan. 3 50,296 22,994 
| \nglo-A’s have aa marked strength towards the end. | Peuanute Tes sssdieae | Yow | Don 89175 | 32587 
|! so made some recovery. Among Land a ha eedsveces adeedecccececeoce Month §=§ Jan. 31 27.388 14.190 
esecdoeessseos 6006e6enenseed \ear Dec. 31 323,053 152,093 
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RUBBER OUTPUTS—continued, 


Do be ele Baal wa Game 


:.. 5 akbbkseikessseeneskeenwnn< 
tiverside (Selangor) Rubber ....... 
NL - aiccin cde Ae cswnee.swsrdenass 

me  _) (cs Seb as eewaseensesaeas 


Rubber Estates of Krian ....... 


I TOE in ccivcscndsscusscesve 
Sapamalkande .......ccescccccersece 


Scottish Malay Rubber 
Seafield Rubber 


Te | A sisdubi ceed Sans raesebouwda 
NS pion senbeas senna eeen . 


i cs scebinkanabeatas 


—” SiRindinkcsnnasensanrerpmneneattaas 
Getemees Rebber  ..dcccccccccessces 


 avemm anes phen 
Sembilan Estates... eer eee 
Sengat Rubber Estate ........ 


it. csna Pbk ee he dda cpenaeeees 
Seremban Rubber Estate Company.. 

DD. sccncqgessdesunesdeenbesetne 
PD opkcccans d0A6bnesedenaseses 

O. .. .sp¢exeeescsbaseseenbuaeas 


Singapore Para... 


St George tubber Estates ......... 
TD: . isekccnoetdaaseboseawes sues 


Straits Rubber Co. ............ 
Do 


Ud icadinkacrnenhee adeno hes ‘ 
Sungei Choh Rubber Estate ....... 
iM /-- s-pieienasae hen sereeees 
Sungei Kapar Rubber Company ... 
a. cscsepeenesinasdasaness secs 


Sungei Kruit Rubber Estate 
Sungei Salak. eknsieient 
Do Ce reer 
Sungei W ay (Sel lang ror) 
Do es 
Taiping Rubber Pla tations .... 
Do 


Do iki ails: a a desc ie ee 
Ulu Rantua Estates ..........-ce0 


United Malaysian 


Ce NE wnvcwaccnscecnn sane 
United Sumatra ..........eee0. aguas 
Vallambrosa Rubber Company ..... 
ee TOR 6 ink dis ccevsi<oncs 


Do er 
Yativantota (Ceylon) Tea (¢ 


= Tremelbye (Selangor) covecesccescese 


Tons. 
Crushed. 
MINE 2 
35 
Mill §% 
52 
Alaska Treadwell ....../49,028 
Battletields .. socmnech ae 
Bibiani .. ‘ suscal Gone 
Brilliant Gold (Stock- 

OE ae ..| 1O4€ 
Brilliant Extended ....) 4,140 
ees Mees oncccaseces 822 
Burbank's Birthday .. 1,425 


Consolidated Goldftieids 
of New Zealand— 
Wealth ot Nations .. 1,610 


Biackwater ........ 3,808 
DRED . ocinntces oo | antes 
East Gwanda .......... 9,150 
Eileen Alannah ....... 1.56¢ 
Eispe TOM ZR wcccscccccces 20,562 
Eidorado Banket ..... 6,98 
Parvic Mime......<ccce &8 
Forbes Rhodesia ..... 53 


Globe and Phcenix......| 6,53. 
Great Boulder No. 1 (Si 

George’s Mines) ... | 1,707 
Great Boulder Perseve? 


Ea nd | 20,005 
Great Boulder Propriety | 14, 78: 
ee. S  pshedbiiawaean | 3,42 
Matabele Queens .. . 1,19? 
Mexico Mines of El Oro| 10,820 
New Ravenswood ..... 1,049 


New Zealand Crown (De 


cember and January)| 1,840 
Northern Mines ........- | 6,617 
Penhalonga Mines..... | 5,790 
Moses. ico sdecgvecece 3,500 
Selukwe Colombia..... 2,560 
Surprise ........++--+++: 2,50° 
Thistle * tna........--- | 2,99C 
Willoughby’s Consoli-| s 

ete ao ctatsnievesen | 2,859 


6 Months to Nov. 





CRUSHING RETURNS. 


(. yanide 
Worke 


925) V)$77,597\ V) $44,678 
.. (CV) £4,351/(V) £2,649 


"109 (V) £1,875 (V) £1,210 


| 


Total 


Output. 


Lbs. 
14,251 
126,432 
19,900 
6,271 
62,500 
10,360 
41,626 
2,820 
23,000 
168,000 
5,138 
15,300 
6,257 
4,000 
22,749 
200,646 
4,328 
26,879 
11,418 
34,498 
450,403 
3,909 
11,400 
73,448 
3 4,165 
384,809 
12,0C0 
104,500 
6,500 
9,930 
63,011 
57,000 
402,215 
16,500 
100,602 
20,384 
118,168 
7,00 
53,110 
24 000 
225,400 
3,356 
5,265 
40,609 
11,545 
71,936 
4,000 
16,887 
9,000 
52 470 
12,170 
611,260 
22,524 
7,000 
342,300 
6,000 
16,980 
39,721 


Gold Recovered. 


Total. 


Ozs. 


(V) £3,433(P) 1 

(V) 8,001iP) 4, 

V 34,091) V) $4,429 (V)%38,523(P) $2, 
1,673 
655 

V) $159188(P) 
4,323(P) 
837 (V) 
529 
9,808 


Ww) £4,544 (P) 
1,783:(V) 


V) 


(V) 4 


(V) 


Corres- 
ponding 
Period 
Last Year 


Lbs. 
11,632 
98,197 
10,355 

3,236 
45,474 

1,492 
35,000 


8,976 
43,746 
2,365 
16,164 
3,296 


326,655 


23,377 


228,626 


4,900 
33,710 


3,788 
20,669 
12,500 
58,710 

6.720 
60,600 

2,850 
11230 
17,100 


114,€00 


1,376 


9,118 


2670 
3,044 


316,902 


3,825 
10,748 
14,488 


(For last calendar month except where otherwise stated.) 


(P) 


Profit 


(V) 
Value 


V) 25,808 
V) £44,407 
P) 1,156 


(P) 14,190 


“Vy £6,114 (P) 


| 1,260'(P) 
1,213 (V) 


i 
787 (V) 


i 








3,200 | 
loss 623 


691 


ee 


2,444 


1,014 
7,575 


1,374 
5,133 


3,337 
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DIVIDEND ANN OUNCEMENTS. 


Company. 





British Gas Light Co. 


Period. To 











‘Dividena % per, 02 } 
= Corres 
Annum. Sse pond’: , 
| _ SB € Period 
Interim) Final, 5.5" }S! 











| 


neem Half year|Dec. 31 “ 124 | liz 


Bolckow, Vaughan, and Co. Half year Dec. 31 5 


Boot’s Cash Chemists 


(Southern) (Pref.) 


6 
Do (Western) (Pref.) ....| Quarter 6 
Do (Lancashire Cc 
(POMEL) nur eccisncddncs ss: Quarter 6 
Boot’s Pure Drug Co. (Pref.) 6 
Bournemouth and 
Electricity Supply ....../Half year Dee. 31 ne ia 54 
Canadian Pacific Railway .., Quarter Dec. 31 ne 10 
Cannock and Co........... Half year Jan. 3) 9 
Continental Caoutchoue an 
Gutta Percha .......... Dee. 31 45 ( 
Dumont Coffee Co., Pref..... On account of a:rrears Th % = vabl 
18 { 
Employers’ Liability Assur 
ance Corporation ...... Half year Dec. 31 om 8s p.s. LI/ps 
Fordham (W. B) and Sons.. Half year Dec. 31 t -_ 
Glendon Rubber Co......... ‘ Sept. 30 : i 50 
Herne Bay Water Works Co. Half year Dec. 31 ns 6 
International Investment 
UE PE aesindevansce Half year Jan. 31 jase 6 44 
Isaac Holden and Sons . Half year Dec. 31 5 : 
J.P. Restaurants ......... ./Half year Dec 3] 8 
Kais Koen Privilegirte 
Oestereichische Laend- 
GUE. bweciescecknccan Dec. 31 oa 7 
Ret Wl TNO. D. vies cesssc cee ws 2s p.s. ; 2 
Digwiee OE OG. cicicsicccce Der. 14 oe 7 
Mutual TontineWestminster 
Chambers Association... \Half year Dec. 31 i 84 Bs 
Mysore Gold Mining........ ‘ 4s 6d p : 4s ¢ 
New Zealand Insurance Co.|Half year Nov. 30 3s p.s. 5s p.s 
North's NavigationCollieries 
ER eee ee Half year Dec. 31 7 7 6 
Norfolk and Western Rail-! 
i) hi eer ee Quarter bis 5 
Oakey (John) and Sons Half year Vee. 3) we 20 15 
Ogilvie Flour Mills 
EE: > sikuawad inecvnnea Quarter ee 7 
Oilfields Finance Corp : a 10 
Oxford Electric Co. .... .. Half year Dee. 3) ; 84 74 
Para Electric Railways and 
OS ee ee Half year Nov. 3 ” 12 10 
Pittsburg Steel Co. 
err Quarter 7 
Preston Gas Co., * \" Stock Half year Dec. 3) ea 10 
ied el eee Half year Dec. 3 we 7 
Price's Patent Candle Co. .. Half year Dec. 31 ‘ £1 p.s Fs 
Samuel Fox and Co. ....... Half yea 5 
Scottish Newspaper Publish- 
MEG. savatvstcesedens 6 
Seaboard Company, 
Pref. Cap. Stock ........ Half year ws 5 
Underground Electric 
ways of London, Income 
Pree ene Half year Dee. 3) is l 
Weardale Lead Co.......... ‘ oe 6i ps. 
West Surrey Water Co., 
(1877, 1888, 1901) ....... 7 
SO SIRE See 6 6s deny cca oe “a i 10 
Witbank Colliery f year Feb. 28 ‘ 3/ p.s 
Zine Corporation, Pref 12! 








ANALYSIS OF BALANCE-SHEETS. 


Cum. pref. shares 800,000 .. 
| Pref. ord. shares 480000 . 
Def. ord. shares.. 900,0°0 .. 
Istdeb stock, 44% 100,000 .. 


Int. accrued...... 11,250 
2nd deb. stock, 5% 400000... 
Int accrned...... 7,500 


| Buildings reserve. 220,000 .. 
| Gen. reserve .... 170,000 .. 

Deb. red. fund . 68,790 
| Sun. creditors,... 
Bills payable .... 68,203 .. 
Profitand loss .. 215,262 .. 


. + 5,922 
25,550 
+ 10,677 
+ 21,615 


117,821 .. 


BORAX CONSOLIDATED. 


LIABILITIES. 
Amount. 


ASSETS 


:. or Dec. Amount. Ine. or De 


Mines and good- 


WT tsecawecases 2.584.207 .. 
ee ee errr e 681,210 .. 
ME. cshecasuae 189,656 .. 
Deb, red. fund .. 68,790 .. 
Advances, &c.... 532,872 .. , 
Sun. debtors .... 142,604 +1 


+ 20,000 Bills receivable .. 6,822 .. 


MANCHESTER SHIP CANAL COMPANY. 


LIABILITIES. 
Amount, 


Balance at credit 


of capital acent. 267,113 .. - 


Balance at credit 
of net rev.acent. 
Sundry outstand- 


| ing accounts.... 104,927 .. 
Insurance fund 7 


| Unpaid interest .. 101/830 .. 


Manage m ent 
shares iia diedioia ts 


Ord. shares .... 875,000 .. 
34 % deb. stock 500,000 .. 
4% deb. stock.. 500,000 .. 
ere 381,483 .. 
Trade creditors 25,888 .. 
Sundry creditors 93,227 . 
Profit andloss.. 136,569 . 


LIABILITIES 
Amount 


£ 
Pref. shares.... 1,000,000 .. 


£ 


Se atiacwkaabnn 178,304 .. 
ASSETS. 
c. or Dec. Amount. Ince. or Dec 
£ : 


Cash atbankers .. 138,760 .. 


046] Cash in hand .... 4,105 


Mortgages........ 50,000 
+ 2,107] Consols .......... 11,816 .. 
General stores.... 31,965 .. 


+ 2,475) Traffic acs. owing. 113,583 .. + 6,5! 
952] Sundry outstand- 
— 2,093 ing accounts.... 56,895 .. 


Shares vested in 
ee 75,081 .. 
| Bal at debit of net 


revenue account nil .. — 6,99 


MAPLE AND CO. 
December 31, 1910, 


ASSETS. 
Inc. or Dec. Amount. Inc. or Dec 
&£ £ 
CO ss ncdvotes 178,229 .. + 
ae 16,120 .. + 
él Sundry debts.. 918,166... + 
125,000 Stock, &c...... 1,350,805 
oa Freeholds and 


leaseholds .. 1,054,209 


13,333 Horses, vans, Pe ' 
de ee 59,267 ) 
41,506 | Plant, &. .... 67,272 

- + 40,333 Investments .. 60,000 .. 
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Company 


HER COMPANIES 


Alt Sheet CE kvciaeeews 
ins’, Labourers’, and) 
neral Dwellings ...... 

g | Dec. 31 
row Hematite Steel ...... 
Boddingtons’ Breweries...... 
| Sept. 50 


| 
Dee. 31* 


| Bristol Tramway and Carriage| 


| Borax Consolidated.......... 
Brighton and Hove General } 


British Oil and Cake Mills . 


| Canadian and American Mort-| 
ie and Trust Co., Limited] 
City Offices Company, Limited] 


Commercial GAS ...ccocecccel 
| Daniell and Sons’ Breweries. .| 
11 Eastmans, Limited.......... 
| English Assoc. of American 


*Bond and Share Holders | 


| Glasgow Cotton Spinning .... 
| Hansford Land and Cattle 
Holborn and Frascati, Limited 


Imperial Tobacco Co. (of) 
Great Britain & Ireland), } 


Lie wacadencdwnawe } 
Imperial Tramways.......... 
London Electric Supply .. 


| Manchester Ship Canal Co. 
Maple and Co, Limited...... 
Mercantile Investment and 
General Trust ..... beess 
lerchants’ Trust, Limited .. 
|| National Telephone Co., Ltd 
;; Newcastle and Gateshead 
Waitt O68. f6k ceedic ck 
North's Navigation Collieries 
| Peek, Frean and Co., Limited 
Perry and Co., Limited...... 
| Plymouth Breweries ........ 
| Railway Debenture & General] 
Trust Company, Limited | 
| Railway Share Trust and} | 
Agency Co., Limited .. | | 
ud Brothers, Limited...... 
sario Nitrate Co., Limited. 
r, Turner, and Boldero} 
|| Spratt’s Patent, Limited ....| 
|} Style and Winch 


poration, Limited 
1. Wallis and Co. 
|} oolcombers’, Limited ...... 


eee eee ewes 


The following statement shows the position at the end of January ol 


ents of accounts :— 





Liabili- 
ties to 
Share- 
holders. 


ae 


Capital and Counties 2,650,000. 


SANUS . i cuucicetiacnan \7,171,600 
London and S.-Westn |2,000,000 
Lond. City & Midland 8,040,884 
London County and| 


Westminster...... 8,144,109 
London Joint Stock. .|4,070,000; 
‘ational ........../2,194,766 
National Provincial o!| 

England ........ ‘5,150,000 
sg re eee 4,418,505, 


Union of London and! 


Smiths ........../4,704.785 
Williams Deacon's , . 2,000,000 


LS 


| 

. » 4 - i 
ndon United Tramways ..| 
} 


Year 


| Ending. 


Dec. 31 
Dec. 31 


Dec. 31 
Dec. 31 


Dec. 3l 
| Dee. 31 
Dec. 31 
Dec. 3l 
Dec. 31* | 
Nov. 30 
Dec. 31 
Dec. 31 
| Jan. 3l* 
| Dee. 31 
Dec. 31 
Oct. 31 
Dec. 3 
Dec. 3h 
Dee. 31 
..| Dec. 31* 
Dec. $l 
Jan. 31 
Jan. 31 


Dec. 31* |} 


Feb l 
Dec. 31 
Dee. 31 
Dec. 31 
Dec. 31 


Jan. 15 


Jan. 15 


Dec. 31 
Sept. 30 
Jan. 15 
| Dee. 31 
Dec. 31 
Dec, 31 
Jan, 3l 
Jan. 3l 
Dec. 31 


Deposit 
and Cur- 
rent Ac- 


counts, &c. 


& 
37,424,782 
78,527,615 
16,887,786 
72,274,081 


74,999,756 
31,182,704 
13,371,271 


65,354,504) 
38,071,995 


39,867,445 
14,268,481 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Balance 
from 


Last ‘ment of 
Account. Deben- 


Interest 


(Dr 14505 Dr.8,6 


| 5,163 
422 
9,060 
| =. 2.035 

56,897 


16,772 


Dr 6,605| Dr 


88,724 2,050,644 


STATEMENT OF BANK ACCOUNTS. 


ee ee 


Miscel- 
laneous. 


& 
699,612 
8,209 147 
1,025,015 
6,195,516 


6,482,297 
1,624 021 
1,360,931 


887,164 
4,429,358 


4,930 269 
793,103 


NOMIST. 





Appropriation. Corresponding 


Period Last Year 








Deprecia- Forward 


™ 


> 


A & 


oom 
a 


118,602 £5 1s 64 


banks which issue monthly state- 





Cali and Invest- 





——- laneous 


£ & & 
6 O17 286 5,318,025 5,952,038 1,751,770 40,774,394 
13,644,950 7,089,525 11616098 43,073,765 | 8,356,146 10127880:93,908,362 
2.539,6l< 2,057,655 4,149,146 


13,162,753/9,122,533 8,791,810 


10,077,813 10069665 9,545,993 35,984,079 | 1731 
3,909,853 5,770,942 8,766,993 
2,050,284 2,506,766 9,034,366 


263,785 19,912,801 
40,597,993 | 6,799,154 8,056,188 86,510,481 


9703,5,628,943/39,626,202 


| 9,532,383 5,074,216 18246462 Te 
6,027,811 5,046,876 8,515,731 20,124,665 | 2,186,973 5,017,802 


65,190! 49,502,499 


6,776,715 8,302.305 6,736,059 98°147117,061,584 


1,958,915\1,743,699 2,676,329. 5,723,441 | 3,761,05 
i 


eee 
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IMPERIAL TOBACCO COMPANY. 
October 31, 1910, 



















LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount, Ince. or oe 
£ | 
Cum. pref. Land, &c, .... 1,766,683 .. — 197,240 | 
shares ...... 4,959,249 ee Goodwill, &c.. 9,444,142 .. — 1,563 
Pref. ord. shrs. 5,260,469 ae Investments 
“A” def. ord. (ass. Cos.) 1,037,368 .. — 131,618 | 
a eee 2,638,218 Stock-in-trade. 4,115,557 .. — 285,780 
“B” def. ord. Debtors ...... 1,572,284 .. + 34,905 
shares ...... 2,640.718 .. + 2,500 Payments in 
Deb. stock .... 2,065,011 oe advance .... 126,005 .. + 23,205 
Prov. for prem. 103,250 ee Bills receivable 1939 .. - 474 
Accd. interest 29,095 - Investments .. 2,679,483 .. + 179,819 
Creditors, &c.. 761,522 .. — 114,957 Loans, &c..... 1,164,884 .. + 765.000 | 
Bills, payable, eer 447,019 .. — 132,552 
RR ea 112,441 .. + 52,530 
Prov. for pen- 
sions, &c..... 524,166 .. + 8,804 
Gen. reserve .. 2,000,000 .. + 250,000 
Profit and loss 1,261,124 .. + 54,823 


MERCANTILE INVESTMENT AND GENERAL TRUST. 
January 31, 1911 


LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Inc. or Dec. 
£ £ £ £ 
Pref. stock .... 1,125,000 .. + 125,000 Investments .. 4,737,587 .. + 535,149 
Def. stock...... 1,125,000 .. + 125,000 Calls not due .. 45,475 .. — 4,554 
4 % deb. stock 1,125,000 .. + 125,000 | Sales .......... 9,345 .. + 6,108 
43 % deb. stock 1,125,000 .. + 125.000 Loans.......... 23,033 .. 1,989 
Calls payable... 45,475 ..— 4,554 | Cash .......... 153,934 .. + 71,921 
Cap. reserve .. 250,000 .. + 40,000 
Int. accrued 
4% stock.. 
Int. accrued ; 21,629 .. + 2,405 
43 % stock...) 
Purchases...... 69,595 .. + 52,645 
Sun. accounts. . 6,145 .. + 5,548 
Unclaimed divs. 1,032 .. + 298 
Revenue acct.. 76,083 .. + 22,859 





Che Commercial Crimes. 





THE CORN TRADE. 


Mark Lane, Friday Evening. 


The following table estimates the home consumption of wheat 


during the harvest year 1910-11, contrasted with 1909-10, 1908-9, 
and 1907-8 :— 


1910-1911.| 1909-1910. 1908-1909. 1907-1908. 


\ 
a - — - | - —_ 


| 


cwts. | cwts. cwts. 


| cwts. 

Imports—Wheat (23 weeks to Feb. 4) 44,323,700; 44,996.100; 37,410,300 39,504,900 
Flour . a 4,816,50C| 6,279,590 6,045,400, 7,170,600 
49,140,000, 51,275,60C. 43,455,700) 46,675,500 
Add week ending Feb, 11—Wheat ..  1,580000) 1,450,500 888,400 1,334,700 
Flour 153,200, 184,100; 144,400 231,700 
Total imports 24 weeks...... 50,873,200) 52 910,206, 44,488,50C, 48,241,900 
Less exports—Wheat ...........4.- 111,700) 157,400; 210,700! 238,400 
WEE Kictvadcsxectakes 57,000} 35,400! 38,400 23,100 
a 50,704,500, 52,717,40C 44,239,400 47,980,400 

Add to this the estimated sales of | 
ORES POWER WHORE 6 66c0cssscnccese 18,093 900) 19,667,600, 23,526,800, 18 346,400 


Twenty-four weeks’ home supplies ..' 68,798,490 72,385,000’ 67,766,200 


66 326,800 


Average price of Englisn wheat per’ s 4d | s 4d | sa | s d 
NE ob cadinse shies biscbadnas 30 5 334) 3 8 331 
SRO, 655 kssncaxccsenceoncees 7 Of 7 8; 7 9 7 74 

bushels. | bushels. | bushels. bushels. 


“Visible supply”’ in U.S. centres,bush.| 43,163,000; 25,819,000, 47,963,000, 45,639,000 
Do. do = in cwts...) on 13,831,600, 25,694,500: 24,449,000 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended Feb. 11, 1911, and for the corresponding week in each 
of the years from 1910 to 1907 :-— 


Quantities SoLp. AVERAGE PRICES, 


Wheat. 





Barley. 








| Oats. Wheat. | Barley. Oats. 

1911 qrs bsh qrs bsh qrs bsh v a3 a sa : 8 a 
Feb. 11..| 91,629 7 | 75,638 5 | 30,792 2 305, 46) 175 
4..| 90,449 0 | 84012 5 | 3101 7 | 39 | 2 5 17 5 
Jan, 28..| 90,700 5 | 86979 7 | 33689 5 | 31 | 45] 17 3 
21..| 72,411 6 | 88,930 2 | 27,0665 7 | 3Oll 24 4 17 4 

14..| 75,387 3 | 92,264 3 | 32,381 7 | 30 8 23 10 17 2 

7. | 41.47 1 ore eres 305 | 3 | 17 0 

1910 ......| 80,653 2 | 72415 4 | 24,636 4 334) 249) Wh 
1903 ......|102,691 O | 62853 6 | 36363 7 | 33 8 | 278 | 171 
1908 soneee! 54,555 6 } 78,296 l 37,388 0 | 33 1 | 26 9 | 18 0 
1907. | 84,514 2 | 69221 1 | 38726 7 | 2% 7) 21 | WF 
Ploughing and, in fact, all operations upon the land received 


a marked impetus recently, very favourable weather conditions 
being experienced. Autumn-sown wheat remains satisfactory 
in general appearance, but complaints of patchiness are heard 
respecting late sown. General market conditions failed to pro- 
duce any new noteworthy feature throughout the week, de- 
mand for breadstuffs ruling steady, but far from active, while 
mainly confined to wants of immediate necessity. On the 
other hand, however, sellers were not inclined to force their 
sales, which tended to keep values at a sustained level. These 
remarks are also applicable to the cargo section. English 


a 
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| Manitoba, 39s 9d; No. 2, 398 3d; Australian, 37s to 3- 


for 20s od to 218, ex warehouse. 
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| 


wheat remains steady, and supplies are on a fair scale «+ 
present, but scarcity may again arise before long. White. 
delivered up, range at 30s to 35s 6d, and reds a2gs to 34s 
per qr, 504 lbs, according to condition. Imported descrip; 
near at hand command full prices owing to continued decre. 
ing stocks in the United Kingdom, but distant 


position 
general are against holders. 


On quay terms, No. 1 North, 
5 
New Zealand, 32s to 348; Indian, 36s to 36s 3d; South Rus 
on sample 348 to 36s 6d. In the flour market trade 
slow to revive, consequent upon liberal stocks, which 
yet to be worked down, and quotations of most foreign ¢ 
are rather lower than last week. American first spring 


AS 


pat 


| 28s upwards, landed, and Canadian export patents, 27s to 2- 


Iron Duke, 23s 6d, ex store. Shipments moderate. \V) 
cargo market commenced the week with a quiet and e; 
tone, but subsequently values improved, and, a fairly good 
ness was effected in white kinds at fully steady prices. 
Australian, January, sold, 34s to 34s 3d; February, 34s 
February 15th-March, 34s net, arrived 35s told; Vict 
February, 34s 114d; New South Wales, 34s; and Ba: 
62 lbs, February 15, 328 gd. Grinding barley firmer, a: 
scarce, and there is nothing expected ex ship in London 
some time, rather distant ruling at 20s 6d, ex ship, and 
Maize is fairly maint 
and the demand centres chiefly upon Odessa and Amy 
which are offered with occasional reserve. Plate, 2, 
landed ; Odessa, 22s, ex ship, 22s 6d landed. Mixed Ame 
2d, ex ship, and about 21s 3d, ex quay. Oats 
sale, and tendency rather lower. Arrivals of new Argentine 
ample. Plate, 13s, sellers, ex ship, 138 43d landed. Fair aw 
white Libau, 13s 9d, ex quay , 38 Ibs. Wheat—Cargo ma 
fully steady. 13,000 qrs Australian (four ports), Fel 
(Liverpool), sold, 34s, net. Parcels of No. 1 Northern 
toba, February, sold, 36s 6d. Maize quiet, but fairly 
Barley again firmer. 18,000 qrs Azoff-Black Sea, Ma 
style, sold (on Continent), at equal to 208 132d. Oat: 
La Plata, February-March, sold, 12s 10%d. 
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THE IRON AND COAL TRADES. 


Another dull week has been experienced in the market for pig 
iron. Business has been very slack, and prices have reached a 
very low figure. The market is disturbed by the heavy « 
mulations of the metal in Connal’s Stores, and when son 
these are cleared off doubtless prices will show more buoyar 
Conditions are ripe for an improvement in the pig-iron indust 
which should become an established fact as the spring se: 
approaches. The consuming industries are in a much 
healthy condition, and reports from abroad indicate 1 
outlook there is more encouraging. Shipments from this « 
have improved. Conditions in the hematite trade have hard 
changed, the demand continuing active. On the North-\\est 
Coast a healthy activity prevails. Makers are well supplied 
orders, and will be kept busy for some time to come. [rice 
about the same. Friday’s Glasgow prices are as foll 
Cleveland, 48s 114d cash, 49s od three months; b 
48s 114d cash, 49s 2}d one month, 49s 8$d_ three 
sellers, 4d more. Market steady, small business. Tu 
about 5,000 tons. Cumberland sellers, 66s 3d cash, 67s 1d 
months. Market idle. Connal’s Stores to-day:—In (la: 
Scotch, tons; Middlesbro’, No. 3, 508,210; St 
38,335; hematite, nil. , 


1,000 


Our Middlesbro’ correspondent’s report dated Februar: 
as follows:—Prg-iron: The market is in a very stagnant 
dition, and has been so for an unusually long period. 
has been a better turnover in warrants at Glasgow to-day, 
very little iron has been sold lately by makers. No. 3 6 
Cleveland is 49s 144d per ton, and East Coast mixed nu 
hematite 65s 6d per ton, for prompt delivery. Manufac' 
iron and steel: Works are fairly busy on old orders, bu 
little new business is forthcoming. Steel ship-plates, 46 15 
steel ship angles, £6 7s 6d; iron ship plates, £6 12s 6d; 
ship angles, £7; iron bars, £7, all less 2% per cent. ; 
rails, £5 15s net. Iron ore: Buyers are out of the market, 
prices quoted are only nominal. Best Bilbao Rubio 1 re 
(so per cent. iron), 22s 6d; Gellivare and L/K Swedish 
ore (60 per cent. iron), A grade, hematite, 25s ; C grade, Cleve! 
22s; F and G grade, basic, 22s, c.i.f. North-East coast por! 


Our Glasgow correspondent (writing on Thursday) sa 
Business on the pig-iron warrant market has _follo 
very quiet lines, yet on the whole the tone has _ bee! 
a shade steadier than for some time past. This is probe 
as much, if not more, due to an absence of se! 
as to any increase in buying. In fact, both qualities are al! 
negligible, and a little leaning either way counts for poss 
more than it is really worth. Cleveland, cash, was ™ 
better than 49s, one month 49s 3d, and three months 495 9° 
Only a few lots changed hands, and it was significant that do" 
to the last, so far as could be ascertained, there was no °'g" 
that outsiders fooked upon the cheapness of money as a” 1" 
centive to try a venture in warrants. Informed circles are more 
than likely right in the expressed opinion that public and o!)¢T 
sentiment will not veer until accumulations in public stores 
cease, or begin to tend that way. For all kinds of Scotch pis 
iron the inquiry is well maintained generally. This week the 
feature has been the steady buying of all No. 1 qualities fro™ 
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where these sorts are used for with 


The steel trade is busy. Shipbuilding yards— 


| 

| ee. od mixing 
+ } inds. 

}) wt » in the last eight days have booked over 20,000 tons of 

| 

| 


ntinent, 





Feb, 10. 
1 : , ; ae Inc. or 
aw work—are accepting heavy deliveries of plates and angles, 1911 i910. Dec. 
a sumers, being well covered, are not buying in quantity. Bales. Bales, Bales. 
one ue demand rules for boiler plates, partly from the Con- | 1™Ports Week ending Feb.10 | 213,217 atten 008 .. 
As v , ; bow te fon dome a ; ” From Sept. 1........ 3,151,204 1,958,664 .... + 1,192,540 
eeent: and an all-round inquiry is in force for light sections— | Exports Week ending Feb. 10 2,985 a ios a 
! me centres and from India, Canada, and the Australian | ” _ From Sept. 1........ 180,541 169,794 .... + 10,747 
| - A big trade is passing in cast-iron pipes (which | Consumption Week ending Feb. 10 99,142 we tee Sat 
~s . : t 4 : iscelle ” From Bept. Denastns 2,048,280 1,656,235 .... + 392,045 
affects pig-1ron), In tubes, and in miscellaneous steel, ER BR 1,286,100 1,016,900 + 269,200 
wh -oes into engineering and structural departments. Loco- | The i ; as , 
| wn marine, and turbine builders are busier than they have ol ig oa = week — en 11th am — = 
' r some years, double shifts being not uncommon. 3-217 Dales, anc the quantity Of American cotton reported & 
be rs ) sea for Great Britain (including cable advices to date) is 239,000 
| | bales, against 116,000 bales at the corresponding period last year. 
| utlook in the coal trade continues to be hopeful. A | Only iain . 4 ' ; h 4] k 
i : : : 1y € oderate Spx ‘mand has been met With thls week. 
tone prevails, but there is a good business being done. ; = ee po a - ; —* ee ; — 
| rts of coal show an improvement, and hopes are enter- | Estimated sales, 43,000 bales, of which 39,750 bales are Ameri 
that it will continue to do so. The house coal trade has ; Can, 1,300 bales Egyptian, 1,740 bales Peruvian, &c., 20 bales 
¢ ecked by the spell of mild equable weather. The in- | West Indian, 130 bales African, 60 bales East Indian. Of these 
id .| demand is maintained. ; | 8,600 bales are for export and speculation and 34,400 for the 
Vawractlie marke “ 1e airlyv iet o is week. | : , ; ‘a 
lhe Newcastle market has been fairly quie during this week. | trade, Imports, 110,098 bales, including 97,8sq bales American, 
| The tone 1s easier, and the pressure for prompt loading is not so | = ho} | 8 bal p bal \ 
; | 10,87 25 Egypti: Dales Peruvian, 233 bales African 
| Rest Northumberland steams are being sold at below last ie nie oll Mery: ' ee ee 1 
veck’s level, and smalls are firmer. Best gas coals are steady. | 15115 bales East Indian. The actual quantity forwarded to the 
| ; are in good demand. Quotations :—Best steams, 10s; | (American ne 


teams, <s; best Northumberiand, unscreened, 8s od; un 
| coking coals, 9s 3d to gs 9d; coking smalls, 8s gd to | 
vas coal, Durham, gs 44d; best foundry coke, 17s. 

sition in the South Wales coal market shows very little 

The steam coal market is quiet, there being very little 
| doing. The future is rather uncertain, and this tends 
ttle the market. The output is still curtailed by the | 
in combine trouble. Quotations :—Steam coal: Large, | 
t, 17s od to 18s; best seconds, 16s 9d to 17s 6d; ordinary, | 


is, 168 3d to 16s 9d; drys, 16s to 17s gd; best washed nuts, | 
ss 6d; seconds, 13s 6d to 14s 6d; best washed peas, | 


malls, seconds, 8s to 98; smalls, inferior sorts, 
Patent fuel: Best, 15s to 16s. 


‘ 
by 


78 3d to 
Bituminous coal : House- 
17s 6d to 18s; seconds and other sorts, from 14s 6d 
1; No. 3 Rhondda, large, 17s to 17s 6d. 





COPPER STATISTICS. 
rs Henry R. Merton and Co. give the following figures of 
ble supplies in tons:—February 15, 1911, 82,809; January 
11, 83,193; January 14, 1911, 83,238. 
i1o,SoS tons January 31, 1910, §2,935 January 31, 1909, and 
20,000 January 31, 1908. The stock in Rotterdam on January 
jist was 7,700, and that in Hamburg was estimated at 15,000 








THE COTTON TRADE. 


LIVERPOOL, February 17. 
PRICES CURRENT.— THURSDAY. 
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| | = ¢| | § Same Period Same Period 
| og] 3 1910 1909. 
Descriptions. — S| z= | ae 
. } s | s : 6 - Sai 6 
g2 3228 2322 2383 
51s Simia Aon k Soke 
} rT 
American. a@a@aj;ajaj/aiadj;a4a4 a4 a4 
Sea Island eccceece per Ib. se | ee ee 174 19 , 22 +. | * 184 o* * 14 
Florida GMOs ccecceces °* 153 ee 164 jee 17 144, * ** % ee ** 
lora'a Oo Lae MidGMM¥F GOLM = GOLMGM 
American ......... eevee 106, 7°31 7:57, 7°77 7°89 821 769 795 B21 4°52 4°92 552 
Brazilian. Mid MF Fr.'G F Gd. Fne MF Fr. Gd. MF Fr. Gd 
Pernambuco, &C.....e0+| oe | 798 851 886 .. | .. 807860 .. 510563 ., 
Paraiba eceeescece teeeee e '7S8 851 8°86 ee * 807 800 * 510 5°63 ee 
Maceio ........ eetece ee 7°98 $51 8 86 ee ee 807 860 se 510 563 ee 
Mo SOTO, KC....00. ccccee! co | 798 S51 8°86, e +» 807,860 .. S10 565 .. 
Ceara .......ceccecceeee| oo | 798 S51 S86. oe | oo | 807 860 .. | 510563 .. 
Maran! BM .cccccces eeel of | 7:98 $51 8°86 oe oe 817 870 .. 5°22 575 * 
en tre 10}4| 11 13 fe 15 Tie Bt 
rown Ceccccccce seeeeeee) Of | oe 3 | Oh 2 ee Se) ee 
Upper eee ee , ee | ee 3 | 94 10 20% ee 133 14¢a | ee 6a 84 
West Indian—Sealsland ..|..!.., 16! 17/18) .. | sdk oak aa tae 
Peruvian— Rough serces lee * . 1105 1130 1200, .. 1000 .. +. 75 
Ditto Mod. Rough sees) oe | oe 9°25 1025 1050. .. | .. |875 950! .. 585 7°20 
Ditto Smooth ...... we ee | 780 830 845 8°55 B65 813 858 885 524 559 5 84 
Ditto Sea Island ......| oo | co AZ (29h \2SR 234 || .. [15 om | oo ; & 2 
African, East, BO. ..c004| 00 | oe | 790 840,875 950) .. | .. 815) .. | .. 
East Indian. GFr ror Gd. F a'Factts raF Gd. Fne yer Gd. Fne 
Surat—Mac. Gnd Surteel .. |... .. | Ti 8 jee ft se |e | Tee | wa) cack Oe 
Ge ” Kp, meonelh) s+, | Tih Te, TOS, TE | - | P| oh) 4fe 4¢4 5 
Sawginned Dharwar... Tah Tth Tit o jee} } «> || 4te 43° :- 
Hownuggat....... 651.7 TE 


Vomrawuttee, No.1 ..| 64% Td T¢5 
M. Gin'a Oomra, He: i 6H) 7d Tk Tie Tae ee 
M.G 9 ” No. 2 ee | «es Tt Ts 7s ee es | Ste bt 
MW (va Khandeish..| - 667 7g, It | «+ | 58 | 6 
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machine Gin'd Scinde Sia - “= 6r_ Sie 6i4 3 | ro att -- | 8 ta 
Machine Ginned Bengail | ™ e €& 6 bal Si Ste a 3) 4 
Madras—Tinnivelly a” a 7% | * om ch ef #) oe ff ~ / 4% 
Commie” ester® «+++ +6) ae | Th! ac] oo foo ft Teel Tee! «> || 448 448 -- 
Cote te sesteeeeeeeees(NOZ 7 NOL Tie oe | oe | 22 | OR) s+) 5. Mth + 
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This compares with | 


THE ECONOMIST. 





| has been in very limited demand, and quotations are reduced 
| has been in very limited demand, 1 quot i 1 
|} points. In 


125 6d to 13s 6d; seconds, 11s 6d to 11s gd; smalls, best, 9s od 


Tinnivelly are reduced 4;d, Bengal jd, other descriptions $d 
In Egyptian a small business has been done. Quotations of 
brown and upper are generally reduced ;4;d. Nubario good and 
below 4d. Joanovich and Abbassi jd. Fully good fair brow 
| quoted 1oy¥;d. Futures are 1645 to 224 points lower, closing quiet 
February, 7.33; February-March, 7.33; March-April, 7.33! 
April-May, 7.343; May-June, 7.354 une-July, 7.354 July 
August, 7.34; August-September, 7.165; September-October 
| 6.86; October-November, 6.725; November-December, 6.66; 
December-January, 6.654; January-February, 6.65. Egyptian 
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Imports, Exports, Consumption, &c. 


trade is 74,624 bales, of which 65,281 bales are 
actual quantity exported is 11,524 bales, of which 2,355 bale 


are American. The stock is 1,311,780 bales, of which 1, 


151,630 
bales are American. Sea Island descriptions continue neg 
lected. In African a limited business has been done, and the 


quotations of East are reduced 15 points, and those < 
In American a moderate business has been done. Quota 


Middling « 


points. 


tions are reduced 21 points. 


not ~~ 2 r n 
JUOLE d o Eee Brazilian 


Peruvian a fair business has been done in rou 


rt iIncinally 
SOTTS, Principally 


moderately rough, at prices rather favourin 


buyers. The quotations of smooth are reduced 21 points. Eas 


t 
Indian continues neglected, and the quotations of Broach and 
] 


futures are 2 to 5 points lower. 





MANCHESTER, February 16. 


Business in our market during the week has been dis 
by the easier tendency in raw cott 
A limited busi: 


goods for all outlets, and although manufacturers’ e 


rganised 


. } line 
rates, the recent decline 


being rather serious. ess has been done in piece 
ngagements 
are running down, quotations have been fairly well held. India 
and China have given very little support in standard fabrics, 
and there has been no disposition on the part of shippers to the 

s cloths have been 


Printing 
I the 


sales of imp 
American 


and Egyptian yarns for home use have been easier and irregular 


smaller outlets to place orders freely 


in fair request, without many tance. In 


home trade buyers are operating from hand to mouth. 
Spinners continue to be greatly hampered by accumulating 
stocks. A quiet feeling has prevailed in export yarns for all 


outlets. 
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PLAYER’S 





A combination of Player’s Navy 
Cut, Latakia, Louisiana Perique, 
_ad other scarce Eastern Tobaccos 
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Piayer’s Navy Mixture 
“A blended Tobacco at its best.” 
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THE ECONOMIST. 


bags, and unreported transactions have been on a large scale. | last than generally expected led to dearer prices in the beet market, 


396 








When the price of an article of which there is an abundance in 
sight, and according to all testimony no particular anxiety by 
the ultimate distributors and consumers to acquire it—when 
merchandise so situated fluctuates from day to day 5 per cent. 
to 7 per cent., one is free to say that that market must be in a 
very artificial, unhealthy condition. It is, in fact, a gamble no 
better than dice-throwing, and if appearances are any guide for 
forming a judgment, it may be stated that the dice are not true. 
Certain it is that the spot trade so far this month has been small. 
It is also a fact that stocks of coffee at Rio and Santos at the 
present time aggregate about 2,700,000 bags, or 1,000,000 to 
1,250,000 bags more than in any of the previous three years. 
It is further a fact that we are within three months of the time 
when the new Brazilian crop will begin to come on the market. 
Opinions differ as to the size of this next crop, but there are 






































the past ten years. Certainly the weather has been favourable 


be modified. 


worthy of our official denial. Rumourmongers have therefore 
gone further afield, and circulated circumstantial stories of 
cables received from Santos that a syndicate there had made 


bags until they could obtain prices on the basis of 6s for 
superior. This frightened a number of small bears into cover- 


. The close to-day is extremely feverish, and it looks as if 
violent manipulation may continue for some time. 
Statistics at the end of this month may determine whether it 
shall, or shall not, continue. 
3 kilo :—March, 544 (last week 533); May, 523 


§2g (534); July, 524 
(523); September, 52 (52); December, so} (51). 








SUGAR, 
(FROM OUR CORRESPONDENT.) 


HAMBURG, February 15. 
Sugar has this week been a good market, which has enabled 
mills to dispose of quite considerable quantities of raws, both 
to refiners and to shippers. The English demand has de- 
veloped in a particularly encouraging way, absorbing fairly 
large lines of old sugars, as well as taking engagements for 
a ee Prices naturally have hardened. Mill stocks 
are being gradually taken up, ar acess y justi 
the attitude of reserve hdc § ral re = 
for months past. There has be 
about the Cuban crop, and more attention has been paid to 
the European situation, with France and Belgium much 
shipping parity, Russia apparently prepared to hold the bulk 
of her surplus for more favourable markets, and Germany put 
in the favourable position of sole purvevor of ( 
markets. Considerable discussion has base 
of France becoming an importer of sugar this year. 
appear that 1 
prices for their crops, from distilleries, have been, and are 
naturally taking advantage of the circumstance. Sugar makers, 
being unable " es 


short of raw material, and have to shut down. 
for next 


the world’s 
ased on the possibility 
It would 


serve the industry from disaster. There is no authentic news 


to run ahead of last 
tion in their es 
on that island is quite favourable. 
Tainy season. The improved feeling 
abroad has been adequately 


of prices, which at the close is 


follows :—February, 9.45 (9.20) ; 
9.624 (9.45) ; August, 9.824 (9.65) ; 
ber, 9.72} (9.624) per 50 kilos. It will be noted that new crops 
have gradually developed a discount compared with August. 
The local statistics for the week ended 11th inst. show imports 
of 13,960 tons, exports 18,900 tons, 

4,940 tons to 58,550 tons, 
week's shipments to ( 
7,920 tons of refined. 


March, 9.47} (9.273); May, 


against 55,040 tons last year. The 
reat Britain are 4,310 tons of raws and 





The London Produce Clearing House inform us that con- 


tracts for 601,000 bags 88 degs. sugar and 760 tons granulated 
Sugar were registered during the week. 








FOREIGN AND COLONIAL PRODUCE MARKETS. 


Mincing lane, February 17. 


fabricants, prices held together very well, advance being estab- 


lished in many instances, while a fair demand prevailed on con- 
sumptive account. 





for quite some time, and the small berry scare may have to| Tate's No.1 cubes sold at 17s 6d; No. 2, 17s. 
The rumour that the Valorisation Committee had | good yellow quoted 13s to 148 ; whites, 14s 3d to 15s 6d. Pine 
determined to sell only 600,000 bags this year has been found | granulated, 15s rogd ; standard ditto, 15s 6d; No.1 crushed, 1/s- 


arrangements to entirely withdraw from the market 1,700,000 | offered: W.S.R., prompt, 13s 6d; S. and T., ditto, 13s 44d; 


verman grinders have adopted Imported 
en a sudden cessation of talk Delivered 


beet growers, being able to obtain much better the week. 


and a decrease in stock of | Delivered (home use) 


a 
For Reports of To-Day’s Business and Public Sales see “‘Postacript.” | 40rs"y -- |47.0 


SUGAR.—With continued limited offers on the part of contirental comreeahend's . 


Cuban receipts coming smaller on Tuesday } Contracts for 137,750 bags Sai 
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|February 18, 1911. 


but a quieter tone set in later on same receiving important 
augmentation. German production to date totals 2,487,000 tons, 
against 1,930,900 same time last year. Exports for last month, 
107,000 tons, against 63,200 tons; consumption, 88,000 tons, 
against 79,600 tons; and stocks, 1,628,600 tons, against 1,146,100 
tons in rg10. Austro-Hungarian production to date, 1,433,200 
tons, against 1,158,300 tons last campaign; consumption for 
January, 51,400 tons, against 39,000 tons; exports, 67,500 tons, 
against, 45,300 tons; and stocks, 827,400 tons, against 688,400 tons. 
French production to date, 646,000 tons, against 639,200 tons at 
same time last year; consumption for January, 54,900 tons. 
against 54,000 tons; exports, 14,900 tons, against 12,400 tons; and 
stocks, 511,000 tons, against 555,000 tons at same time last year 
Raw kinds firm. To refiners firsts sold, 9s 6gd; and seconds. a: 
8s, both on c.f. and i. terms. Total visible supply amounts +: 


SSS 


reliable advices on hand which maintain that the crop will be | 3,724,000 tons, as compared with 3,218,000 tons at same time last 
found to turn out as much in excess of estimates as any within | year. 


Home REFINED in good demand, and prices generally dearor. 
Of pieces, mid to 


ne 


No. 2, 158 6d. Lyle’s No. 1 gtanulated, 163; No. 2, 15s. Yellow 
crystals range from 13s 9d to 14s, as to make. 
ForEIGN ReFinep.—Cubes dearer on the week, and reservedly 


Meyer's, March, 13s sit: R.A.V., March-August, 13s 44d ; T.T.D, 
ready, 138 53d; A.S.P., ditto, 13s 53d; C.Z.R.. April-August, 


ing, although serious traders did not attach any importance to | 138 444; S.Z.G., March-July, 13s 63d; P.G.R., March, 13s 5}¢ 
it. 


and Say’s, February-March, 15s 3d, f.o.b. terms ; Lebaudy’s tine 


Perhaps the | granulated, prompt, 148 44d, f.o.b., Paris; Russian crystals, 


March, 11s 3$d, f.0.b., Danzig. After being decidedly dearer, with 


Closing values in pfennigs per ;a good demand, the market for German granulated assumed a 


quieter tone. Ready firsts sold, 11s 53d to 11s 74d and r1s 6d ; 
February, 11s 44d to 11s 6d; May-August, 11s 44d to 11s 6$d and 
11s 6d; and October-December, 11s 69d, f.o.b., Hamburg. 

Beet advanced under improved buying and reserve on the part 
of sellers, but exhibited a subdued tone later. February sold, 
gs 34d to 9s 5d; March, 9s 33d to gs 5d; May, 9s 5d to gs Sc and 
gs 74d; August, 9s 6$d to gs rod and 93 94d; October-December, 
gs 74d to gs 8¥d and gs 8d, f.o.b., Hamburg. 

CANE-GROWN ruled steady at public sale. 697 bags Demerara 
crystallised sold, 15s to 15s 3d for mid yellow, and 193 bags ditto 
syrups sold: low mid yellow, 11s 9d; brown and dark grainy, 
gs 6d to gs gd. ; 

Imports and deliveries of raw sugar into London since January !st 
to February 11th, with stock at latter date :— 

1908 1909. 


: 1910. 1911, 
Tons. Tons. Tons. Tons. 
seccoccsecce BED <c BED «ws Tees. BRS 
sacccoscesce SER ae Dw. es. Gan 
Stock ......escceeeeee 15,610... 16,000 .. 16,260... 22,600 
above | Stock U.K. .......... 79,000 .. 67,680 .. 66,400 ‘a —_ 
Cane, jaggery, percwt.. 8/9 .. 8/104 .. 10, sé | 
Java aoa . eosoee 110 1. AULjle .. 14/0 .. 10/6 
Beet, 88 %,f.o.b....... 9/93 .. 1003 .. 13/3 .. 9/7 


RUM —Market steady, and a moderate trade was done during 
200 puncheons Demerara sold, 11d to 114d. 
GLUCOSE.—English and American liquid sold, 9s 14d. 


COFFEE.—A fair supply at public sale met with rather more 


to pav the same high figures, find themselves | demand, and steady prices were realised. East India Naidoobatum, 
: The outlook-! extra bold, 76s. d 
Seasons contracts has become so serious tHat fiscal] | peas, 63s 6d to 65s 6d. Salem, bold, 70s; medium, 68s; peas, 
intervention has been demanded by sugar people, so as to pre- | 768 6d. Neilgherry, bold, 79s; medium, 72s 6d; peas, 80s Od. 


Coorg, bold, 64s to 66s; medium, 63s to 635 0; 


Wynaad, bold, 64s; medium, 62s. Demerara Liberian, bold 


yet regarding the extent of the sowings for next season, but | brownish and yellowish, 56s to 57s 6d. Costa Rica, fair to g od 
the probability remains that in Germany at least the area wil] | bold colory and greenish, 67s 6d to 72s; low mid to mid good and 
not differ much from last year. The colonial news this week | colory, 65s to 68s 6d; smal! common colory, 62s to 645 Od ; peas, 
1s, on the whole, good; the Cuban crop movement is beginning | 68s 6d to 108s 6d. Guatemala, good to fine bold, 66s 6d to 05s; 
year, and Messrs Willet and Gray’s reduc. | low mid, 64s; peas, 67s to 71s. Colombian, fair, 67s; low md 
timate is not taken very seriously. The weather | brownish, 62s to 62s 6d; peas, 62s to 66s 6d. 


Futures opened 


Java also advises a good | lower, but improved later. Santos, March, sold, 46s, 455, 455 94; 
both in this country and | 488 74d, and 47s 9d; May, 45s 1o4d, 46s, 448 9d, 458 9d, 455 tds 
reflected on the futures market | and 47s; July, 45s 14d, 46s rogd, 478 44d, and 46s 1d ; September, 
in a gradually rising tendency 


448 74d, 445 9d, 438 9d, 44s od, 46s 6d, and 45s 6d; December, 


represented by gains of from 25 to 10 pf, with final values as | 448 14d, 438 6d, 46s, and 44s od per cwt. 


Imports and deliveries ot coffee into London since January 1st 


October, 9.70 (9.57}) ; Decem- | to February 11th, with stock at latter date :— 


1908. 1909. 1910. 1911. 

Tons. Tons. Tons. Tons. 

Imported.......... 4600 .. 3,010 .. 10890 .. 5,800 
2,000 ee 1,930 ee 1,740 ee 1,490 

Bxpedd cccccoccccce Se co BED co Bae «we 2,580 
Stock ............ 26,890 .. 25,250 .. 29,030 .. 22,060 


Santos CorFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 









Feb. ll | Feb. 13. 
10 3C\ 10 |10 30\ 2 
&.™.\p. M.|a. Mm, p.m. 





ee 
Feb. 14.| Feb. 15. | Feb. 16. | Feb. | ve 


10 30}10 30: 2 30/10 30| 2 3010 30 2 0 
.|@. M2.) p.m.) @.M,|p.M. | eM. PT 


sd\ea sa sd sd 


| sd 
7 14:47 6 479 470 4709 
Baka tias \47 0 47 1a 














March...... |461 


04 \4 
May .....-.~ |4610/4 9 47 3 148 146 9 169 
of ) tte 3 2 48 0 51 
December .. 45 3 ‘ ties 3. 


Ke "5 3 (4410445 0 


8 } 


Santos « 


yffee registered during the week. 7 
Se SS iiteserpenrenereteeseeesnneeemmeesssnsenenssen 4 


_————L Nee emsinntine somone renner tin 


¥ 


| 





| February 18, 1911.| 
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_At public sale small supplies were brought forward, 
wore i demand at previous prices. 1,248 bags Ceylon 
popes fair to fine, 64s 6d to 78s. 334 bags St Lucia, few 
al buyers, fine, 573; fair, 54s. 46 Dominica sold, fine, 46s 6d. 
a en Java artly sold, broken, 61s. 400 bags Grenada, 310 
West Coast Africa, 
ught in. , 
eo SHELLS. — 500 bags catalogued (in bond), and sold at 
2s 6d to 55S. E 5 
, aa _Indian auctions this er comprised 36,723 packages, for 
ypich a good demand prevailed. 
Sar ae sellers, iin: being steady, while full rates were 
cheained for good to fine qualities. Pekoe, common to good 
mnedium, sold 74d to 113d; fine, 1s 23d; broken pekoe, common to 
ood, 7d to 1s 13d; orange pekoe, common to medium, 73d to 
oid; fire, 1s 2#d; and choice, 2s 7d; broken orange pekoe, 
common to good medium, 73d to 119d; good to fine, 1s 1#d to 










—_—- _— 

















127 Costa Rica, and 776 bags Cameroons | 


Common grades ruled generally | 





37 


| 1s 8d; and pekoe souchong, common to good, 7}d to 1s ogd per 
| Ib. Ceylon sales amounted to 19,583 packages, which met with 

good competition, especialiy grades from 8d to 94d per Ib; and full 
| to dearer prices were realised. Pekoe, common to good, changed 
' hands at 74d to 103d; broken pekoe, ditto, 74d to rd; orange 


_—__—_ 
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pekoe, common to good, 7#d to 1s; broken orange pekoe, common 
to fine, 73d to 1s 23d; and pekoe souchong, 7}d to 84d per Ib. 
' Java sales amounted to 2,500 packages, and met a good demand at 
| full rates. Pekoe, common to medium, sold 7§d to 84d; broken 
| pekoe, ditto, 73d to84$d; orange pekoe, medium to fine, 84d to 
| 18 1d; broken orange pekoe, common to fine, 7jd to 1s r4d; and 
pekoe souchong, 74d per Ib. 

TAPIOCA ruled very quiet in auction. 


| medium pearl, offered and bought in. 
; $AGO.—100 bags medium and 451 small bags bought in 


280 bags flake, 239 bags 


| (Continued om page 360.) 





Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 





























— oe da os 4 | Iron ton 2s &a | Shellac, per ewt.(Con.) s d s @ | TAPIOCA—perlb. sd 8 a 
LONDON, a 4 en 18 0 19 0| Bare Welsh Porte 6/1510 0 0 Button,sorte,gd to fp 80 0 90 0 E.Lfiake,fair...... 0 240 2 
ABROWROOT-perlb 9 ¢ © | Bhbrb. Ghinatrtofin 0 9 19. shire Bare Low to medium .. 6 0 70 0 |Pearl........ per cwt. 19 0 20 0 
x. Vincentcom.tofe 9 % 9 °F | Goons seveeeee O 3 0 6 | | Birkenhead...... 6/10/0 0/0/0 Calcutta......Rupees 34,0 0 9 |TAR—Stockhim,p.b. nom 30 8 
SRE -ceesemnenee H 8 0 0 | DYE FFS, &c.— uel | aes wiaeoseos 7nae er | BILK— Archangel..... .. 206 80 
Batal ....-++-0s+* s. Galls, China ........ 47 oops, ep Bengal—S8urdah plbhi 9 12 3 TEA—duty $4 tb 
A—daty 14 p.lb son Nailrods,London.. 0 0 0 0. . 3 uty $4 per 
Suited, wal to Ane, o | Sane. tae oat.~-- pn | Palle steel f.0.b. anti a : ? 9 _Congou—Common.. 0 5 0 & 
DOr CWE. ..cceeee S ; S 0 | ° ** 6 0 0 9! | Welsh Porte .... & 0 6/100 t+ —— Bupr 0 0 0 0 | Mediumtogood.. 07 0 % 
Superior soreees 6 68 0 | Madras, finger cocces 28 0 30 0 | poleee tee... on : Tsatlee............ 00 00 oni. .2 ; ‘, 
Weat Africa ..c.c-+ 89 0 53 0 | Getem ond. to tain. 6% 0 | Olevelandveashe. sell 6 0. Payee Kablug, 30 0 il 3 |, @oodtofnest ” O1l 2 2 
Sesion, plantation =. 62 0 78 6 |DYRWOODE— — @ s @ s |, Hematite, cash... 600 2 | Gantom......s.-n-- 9 5 1¢ 9 BoontedirangePckoe | | 4 
sities: S& 9 68 0 |BundeSauiaiee'ses 3 "8 S qhopelfecs Mmyt i800 000 | BoRegggy ccc: 9 9 0 8 geamied Oor Si” 8 8 
r ne .. ° ee aicksliver pr. bottle 0 : 
B~d “ 0 & or SE cneentecnate 15 C17 
COFFE uty 14d per Ib — : ; un 0 first hands ....... 90/0 2/09 | Ttain-Raw,tair Milian 16 9 17 9 Finest © eecccccsece 160 1 4 
mid. 0 0 Wood .... Young Hyson 06 06 
Giimgtsine =. $9 8 |Uagwosdicamoanaby 78 8 9 Mauna deowic*y sor'o Greiner Midangs, 2 oo 2 Nn howe oa 8S 
7 — dures ...... 6 0 6 5 | Mm gote..:8C 0 191 6. * Milan, soee 
tet cigicnet 0 8 0 | Jem < gi0 908 | Straits, cash --. 1st 0 ¢ 0 SPLOES-Pepperwnite-perie, , ""skn. snd Founin.. 9 7) 9 12 
Ronee % 3 16 0 a Uae 6 6 | See te . cans fais Wwitte Dt 0 | Broke Bet sou, § os 
wo. shor -+,. 89 0100 0 et ‘gine, Belgian Bhest 2859 S900 Ate 0 $4 Fair to good ...... 9 9 0 104 
Jamea.,gd.to fn. ord. 62 : ¢ ; ae 3 0 Antimony,Regulus.. 27 0 28 0 | a . > Fine -....+--- - 12 . 
BD ..c0e eeeee FLAX —per ton, - 8 OLL8—Fish— 2cir- .. 
ccseczoceas 3 ; | ZK ecoesesevers ; q 5 | crude p.tun we fA & 1 4 e ee 5 % ® 7 
ad to tine -s+-1. 10 0 79 6 | Byeaky 022 81 OFF) geal, Pala co.222:2 Be 1 9 2 % ou, — * 
ord. to low mid... 62 0 65 6 | FRUIT—NEW— 6 24 |e mew See 2b 9 28 Common .......-.. 074 8 8 
Mid to One .& 9 15 0) ao... Gaye d of oe or 9 oo ot 8 
re Pas neces. 10 O10? 6 | sececerensee 30 0 36 9 [Gents Idneead p.tee 9 18°) 0 ee 19 
Columbian, ordinary 9 oot | oun ssoeceeess BO SO Browa,agliehak¢ 2 10 a 0 ¢ 90 9 TIMBER—Timber & Hewn 
1 TUE. none nenecceee { 0 Ww e c 
ul wte....4 0 73 0) Provincial ........ 29 0 29 6 Ootton seed,Urude -- 38 s 3 Do small rough.. 47 6 0 ¢ Wood. Dentele® | ii 
terms § Old 28 0 28 6 _ Do Refined........ Do washed...... 47 6 50 0 oo 
Santos, deve &f $6 9 | Figs, Durkey, Layers 30 0 42 0  Oocoa-nat, Ceylon « Bs 33 ane, De 6 oo. ee S88 0 
JHEMICALS— } . > | Qochin .......+000+ ' woe. 37 6 40 0 | Onmada............ B 
did, cittc....per i 2 34 s aksee cic! 8 fale aeeel nen BE os 8 ig 818 3) = Memes 0 8 
CC teheweeeeee | pas . % 0 3 0} wane ace .per lb = - 5 02:0 @ 
Oxalic, net ........ 0 29 0 3 | gs ced ord. .. 46 0 Do Eagieh. eveeee 5720 0 0 | gy goodtefine 0 7 1 1 ebec oak.......-. 1} 
Farris lh. 5, 1M) Pinwund choles. 38 9 6 9 Pemotm-Ouper@ibe oS fH Geaiftormediom.. 0 2 § Baecst, {909 Han 
acocenames ovate Tene eee : “gs. 18fteube 62 0 10 
alam, fing per ton ¢ § bf | mascatellagera.... 0 e 8 . baat. ~ “emerge 90/0 S26 | SPIRITS—Bum,p pf gl.duty ssid Jans Sewn & Pre ared Wood 
canis a ; a Saleh saa ~ — 
Ammonia, carb.,plb 0 3§ 0 38 ote an: | American (Westra) nom al ame so ce OP. e068 Norwa —e ee 
Mariate, white.... 38 6 a as Common ........++ 70 50 0 a a Siete 8 ¢ 3 0 Fine marks...... 4 6 8 6 Common ....... 1010 1310 
— ton 20 6 2010 | Medium togood -. 52 0 55 0 syueaisibe 0 0 9 0 f..20 135 | possian .......... 31 10 2810 
Arsenic, lump, p 1110 12 0 Finetochoice .... 58 0 64 0 Rombeg pe M0 ‘be March 76 3 Toewend Nel. os EERE SE ~~ Gee 9 4 116 
oe. ee es) ae 1.34 0 36 0 | Galeutts pr $10 tbe MD 0 | «BL, andMearitioe 1 8 0 0 | Gshede, isi pine.. 34 5 42 8 
ca a a nom | Do. fine ;e% aeatuagee brwn, EID wos sncazes ca Pah - =: S18 3D 
Bleschingpowdr.p.ct 60/0 6/160 | Oranges g 18 6 | Feb-MAr. ww... 1 9 0 0 | Brendzdayy ie pe germ) = Re OB Be 
: 0 00 VISIONS— 1908...... per gallon 10 3, 5 American Bprace.. 9 0 17 0 
RT ee Malngs 09 00 —— : 1907. . 10 6\s=_| Pitch Pine Planks 11 0 20 10 
Do : 98 0 99 9 Lemons, 0 20 0 et 0° O | 1906.2.2-. "10 6) Exe) poem ee soresin 0 0 0 0 
Do bs Spowdar... 101 0 106 0. Baplea 9 ee }  Erishcreameries ©. nom | 51, 2 wegren-Baltic, miller io a 8 
Calomel ......perlb 3 0 3 Mt Mess ; 7 9 Dutch creameries. .126 .= 0 Shea New York pipe.... 
Mitrace ot Bode p ton 9/18/0 1000" Bute— one cicomas, 0 100 9 Bee ee apprise de a 
P eeeettee 3 =< t a 
Potash,bichrmt.prib 0 34 0 0 8 4 0 no AY ...2.05 He = 5 6) as” Maryland aD Bho, 
Chlorate, net ...... gas o 0 99 nish --iisdonib i? 6 15 & qa ribbond .... 09 1 1 
Prnasiate, Britto 2 0 Virginia os 
Do Foreign........ 0 47 0 5 M.Zealan 12 0 0 | gecon, sngd—Wirfrd €£ 0 70 9 1 06 Sommon to ane 0 6 1 2 
Bulphate ..per ton 10/100 1100 JU | Ldmorick ......+00. 60 0 6? 0 2. 34) a... 0413 
gal-Acetos ....per Ib 0 44 0 42 for 0/0 0 C Gontinental ...... 58 0 67 0 8 0 0 | Kentucky ical. Gom- 
3al-Ammoniacprewt 400/0 4200 Ouvir ¥ 0 25 0 GQanadian ........ 59 0 63 0 eit... 6 8o 
carb., per ton€5 15/0 6/0/0 3 18 : American sesesene OO 73 8 SALTPRTRE— sh © | Mcereeenes 9 6 0 3 
Aiba neees BME 8108 S18 et MGtoadian.nc= 2 3 cf 9 Melinksratoed <2 0 2 9 Setambles ooo od HG 
ameial 49 0 6 wes eses M..o-P. per owt. ices © 
lead white; ton 420 10 38° sf 0 ef Lard—Irish bladders 55 9 65 0 re. ball eesees £9/0/0 11/10/0 — Se alii -. O 54 0 & 
White... £23 0 24 0 | Pr : 69 Do kegs ..+- 38 0 3 ; accassar ... w+ £9/0/0 L176 i co onececs i : i é 
ne— | American 8.... . ee. by RT) er 
i coe Bons 66 Old Do bai-barreis 0.0 00 PA ciina’: 7: 29/00 14/12 6 Borneo acd @umaira 09 § 6 
per oz vials...... O11 1 0 C % Pork—per 8 = © : 8 Bombay .........- BUG B00 Gorman .......000e 07 On 
In bulk. .......-.. 010) O11 915, Beof—Amricnper8ib 2 2 ¢ ? suGaR—percwt, duty le 10d, 98 Seedieaf .......--.+- og 16 
aie teas 3 0 Oheese, Bdsm ...... 42 9 67 0 4, per cont, Dolan ig 6 patch. “0408 
and ..... : shen . India, syrups i MCh .,.-.seeseeeee 
Hine oat ore wre aid 5 0 104 Oenediaa iduwecneen ° : S ; Orystallised oe 15 ° a . Menilla peanneenenes ; é ; 3 
seeeeseccees ¥ Goud ©9000 2000000 ree ecccecoceccese 
Sulphur Viour..... 610 615 | O C 58 ish Oheddars.. 66 09 76 0 0 0 0 Qtgars, duty 7/perlb 2 0 up 
Do Roll .......... 65 610 | veevese 0,54 0 St Qnlted States .... 9 0 0 0 2 00 INE,pewt 62 6 0 0 
Vermiliion,ChinesepibO 0 0 0 — Qows.......... ©.44 0 58  Gioucesters........ S . : : 0 00 TUBPNTINE,D ain 
_ Bngltsh...... ested 7 O 0 | HOPS.Eng., 1910.... ht = Witten, toad -s-oeeee Te 5 8 6 0 0 . WOOL English per reat ° 
OOOHINEAL ...... 09 10. i pecesecccecens 3G 5/00 a... 66 © 4 3 3 0 Figmait bred hoggs.. 12 0 1210 
SOTTOR— | Foreign, i9i0....: 4/150 7.0/0 nae g$6ue 6 0 0 ere vethers 1110 12 0 
Good Western, ¢.1.f. 0 7% 0 0 Taine. 3 ia - 86 OS ¢ 6 (0 Kent fleeces .... 11 5 11 10 
Putie—Best.verton 17 0° 0 0 IMDIARUBBER— | CIEE Oo 3 South Downcwer 1 
bard... 
dic Fine EL pews #9 0 15 9 | INDIGO—per Ibe | Salen 99 09 6 9.0  umesnterdo... 915 10 9 
good ss io —per Ib sds 
Aniseed, China, star70 0 80 0 to fine ........ . oe SS 0 | eeeecctered euper 1 30h 2:14 
Cam Pera, per Ib 7 6 z e | Mid. ord. Vio.to good 2 2 § § | RUOE-Rangcon.opee 5 7 5 0 6 0 ote | 13 
onenemainie - ordinary Dw crop | O <- 
“Eitorgentee $$ 59 MMpo iew toot 10 110 | Meenas coca Oo 8 8 610 ¢ Grong arrto fair 12 1 3 
do do Red ~mid.togd. 2 0 2 4 Bassein..........-.+- 27% 71 | gow ee OM 2 O 
Jamphor, China «175 Hise 3 Lam tl. seasee 1 0 110 | @aigon, c.t. &1...... ; ; : : ¢ B 3 Seed ee ae. : 0 19 
pen, ee 1 & 1 P | fee ® | @arden Siam........ ee nw Be) eae a 
Ueylon 17 3 ¢ | es #2! nen ee ap ry aaa } ee "2, 0 10h 0 Ld 
Omori Pel 8 8 80) Hides if is Beemeatsiterit, 0 0 0 German Gren. ready $1 i 1175 Cape, Scoured super. 1 7 1 Mt 
Gum Beja’ Sean’ Sa 0 4) 72 0 33 1 3 orward ....- cooce : ; ; | French Osbea.t.c.s.. Feb-Mar 16/5 cre ~ Oe OS 
Olibanum, Rrope”” 76 os| ide 010 i i? ROSIN ah ametcom. + 6 18 6 Stony prompt eg. 5 5h 0 0 Natal Ssoured .. 1S i $ 
Ipeoncuant’s 222.277 a ; Bailes 5 8 0 104 SAGO—Pearl, pr ewe 1§ $ 98 | SSeomps..-. sanasiin 97 00, onal oom 3238 
alap........ toa ALS— er 2 s | Sago omanaaiie | TALLOW—per sien 1:1 (18 
Nun od, Ghins os a9 5 6b 2 B $10 69 0 SHELLAC, per owe | TaLsralian mutton 34.0 36 9 «=| (Blew dae 010) 0 1M 
OU 2 0 6 0) - noagh, 0 Orange, first marks 100 0110 0 | 33 6 37 0 - medinm FI 9 
» Onsale... per Ib ; : 3% } ssooee £6 18 ° 0 | 8 i, fair to fine ¢ : = ; do ponndion 37300 a coarse 0 0 
Pulsced . HGH “ 0 0 0 | 4. °° can 5416/3 0 0 } Gg tac. hee Aelidd Town ereeeeere 
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| | FOREIGN STOCKS, & mel 


RAILWAYS.—Con. 


« BBPBABSCB Sua 

DIvIpENDs Gomeurenys 
or BACH Baran 
77 80 | resent; = 


ee &e. COLONIAL & PROVINCIAL 


GOVT. SECURITIES.—Con. 


2 =m a * Pre Am. Dividends 
19% sbieunond w..| 874 89) & 
78 78) 2,150,252) Ine. & Dec Cape Ins., 1923 4 noe 

Ine. & Dec Do Ina.Stk’ 83 3 ics 4) 
-92ZL0Ck 9'997'546) Ap. & Oct. DoOons. Ins. 4 
825 ‘ ore 4,Ja. & July 


— AND Stovgs, > 
Quarterly pater ton Tas hn 


4 


~ Glosns: Marke; ass . \ikusslan, 1683 6 122 26 
ay Nv Purchase | Do 1859 . 


ly. aaa & July) Dodone ii. 
. Jan. . July, Po gol ae 


«984 1C0} 5,733,195 | 


rer 


He xchear. ae 1911-18. 
Do 3) 


y-.|Guar. irish hand wa%.. 
. 3% Local Loans Stk. i'l 94 944.7 
“ieee a moe. 


Cape Con. Ina, 34 160 | 
a 590) ao &Aug D Pe, 
eg Ceylon Inscbd 

Nov Do Inacribed 3 
>. & Aug Jamaica Insc. 4 (104 
aes Maurits. In.1937 4/104 


Do Cons. Inse 4 [105 
Do Inscribed 34, $ 
w.., 102  |2,178,80C | Sa. & July Nwfdird. _ 
. Bank of England Stock 255 60 (9,686,300) - & July N.8.W 

. India Stock 34% (, red. 193) 96% 62, 16446000 
-- Do Stock BY A red. 194 83 5- izrocnso| i 
Jos TEA. 192€ “ 97) 18480000 | Ap. ‘& Oct. 
}12203500\ Ja. & July 


266,300, 
| 20166302 My. & Nor 
| 13754532 Ja. & July Do 
(9,659, 98¢ Ap. & Oct. Do 
654,00 Ja. & July 
%, Prices. oe Ap. & Oct. 


Great Central, 1876 _. 

0 Convertible, 1879 | 

Do Convertible ial. 
Do Pref., 1889 . 


OnE 


Saas 


{8 oe é4, Jue Dec 4 7 


rey. | Abed iis Do ay 065. 1044 
7 Jan Jly|Nne till 1919, Do Ln. ‘06-944 9 934 
sn . Feb Au. ‘Pur orDraw Salvador(Re 


| 9 

\8. PauloProvof6 101 3 
“ | a! April, Oct. 'ServianUnfd, 4 84 88 
‘Spanish¢7, Bdsé 9z4 of? 
January (Swedish, 1880 34 9% 


Dons. 1930-50 3p ons 84 FP Aug Nne till 1920, Do aes 
4 \Jne Dec Nne till 1920| Do Ln, 1908 4+ 953 
165 e |Apl Oct) September | — ee 


a. E.T. 34 00 98 
Be eae | 


oo. 


eo 


noo Be Govt. Gta. 3%... 


. Mauritius 3% stock, aa, 91 93 
. Transvaal! Govt. 3 
Yurkieh Gta. 4%, iss 


\Great Kast., Oon. Pret. 

Northern Perp. Prt. 

Gt. Western Con. Pref, 

Lanc. ° ior. Con. Pref. 
8. C. Con. 


‘Lond. thes & Dov. Arb. 
Do gna Preference. . 
|London & N.-Western.. 
990! London & 8.-Western 
+100 London, Tilbury, &c. 
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CORPORATION STOCKS. 
United Kingdom.) 
Free of Stamp 
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| @ See ee ae 09,800 a/ps imperi. a Persie $s $ q 4 : ; ae sobdnanenusecene ; Lys a al Canada Company ees+s a 3 
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good to fine pale crepe. 6s 44d to 6s 64d; dark to light b: 


SEIOOTS 0: berrels commaqent Mae veteS 5s 6d to 6s 24d. Malaysian sold, 4s 4#d to 4s 6d. Para also | 


RICE quiet throughout the week, owing to firmness of holders. 

BLACK PEPPER steady, with a moderate inquiry. Fair Sirga- 
pore, January-March, sold, 33d; February-April, 3};4; March- 
May, 33d to 3id; April-June, 3/$d to 3 31-32d; May-July, qd; 
August-October, 4;,d. Lampong, October-December, done 
3 27-32d,c.f.andi. In auction nothing offered. 

WHITE PEPPER quiet. Fully fair Singapore, on spot, sold, 7d ; 
fair, March-May shipment, quoted 6{3d; April-June, 6d, c.i. and E. 
At public sale, 167 bags Singapore, and a tew sold, good fair, 
at 7d. 

CLOVES somewhat irregular. Zanzibar, March-May delivery, 
sold, 78d, 7d, and 7§d; June-August, 73d, 772d, and 774d; 
January-March, steamer, 7}d to 77;d, c.f. andi In auction 453 
bags Zanzibar offered and partly sold, barely fair, 73d. 32 cases 
Penang retired. 

NUTMEGS in very small supply at public sale. 15 packages 
West India offered and sold : 67's, 54d; 90's, 5d; 104’s to 109's, 43d 
to 5d; 115s; 49d. 4 cases ditto mace, 2s 2d to 2s 4d. 51 packages 
Eastern nutmegs partly sold : 60's, 8d; 70’s, 74; 85's, 6d; 100’s, 
49d; 105's, 43d. 19 cases ditto mace, few sold, 2s 2d, 2s 4d. 

PIMENTO.—28o bags retired. 


CINNAMON —6 bags Ceylon, go bales pieces, and 100 bags chips 
bouSht in. Without reserve 22 cases Tellicherry sold, 944 to 103d, 
and 25 packages broken ditto at 5d to 7d. 

GINGER at public sale ruled quiet. 823 packages Cochin offered 


and bought in. Without reserve, 303 packages Japan sold, at 38s 
tO 40S. 
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360 THE EGONOMIST. [February 18, 1911. | | February 18, 1911.] THE EOONOMIST. 361 ts 
ia eee 4 6 eee a nn ' | ’ February-March, 76s. La Plata, January- _ : uh 
FINANCIAL—TRUSTS—Con. COAL, IRON, AND STEEL. ee eee |i 72s 6d. Bomber satity afloat from the Hast indies, ircladizg 13:469,006 at canzilian receipts to date 9,549,000 bags, against 1.8 i 
| | josn . tebruary, . ae : Ss, .469,000 at same time last ve daa ghee 3 ae 
: Shr Pd. Name Prices Shr Pd. Name. Pieet Shr Pu.’ “anne. Prices, Shr Pa. Name. Prints pert id vices, 82,000 quarters, against 222,000 In Ig10 and 324,000 siendy tone Pistons pol f a us _. = ong | i 
ce  _—— — PEM 100'$1C0| Amer. Tele. & Teleg Cy Riki... It jj Cav! r : ally steady. “larch so:id, 47S to a es 
Stk 100 Gowmnts. Stk Invest., L., Pf 1014 34 | 1 \Armstrong,SirW.G.&U0 Qs 20 20 African Steam Ship ...... A = 190 a leg. Cp. Stki49 5) |} 90 478 6d and 47s 14d: May. a6s oc ’ 
1 , -G.SU0. .. meri }} in 19 : 47 » Nay, 46s gd; July, 46s Is € ; ad: ; 
oi Lee eee eens aber rage = d i | i Babcock & Wileon.L,Ord, 5 eh ¢ i DP em net ee isis ic io Ou, ttted wo { 2 ‘ } i RAPESEED oe oe en yo a ee and September, = 6d to a ; ' a 2 “ to 40S 5d and 40s 3d : iF : 
ve Boek be. p Cum. Pref... 1 4 39 19 Doses: eee $10) 010% Preference. “2° | > 3." ‘ebruary-March, 428 6d; brown Cawnpore, ditto, 41s 9d; yel eae ee | i . 
ey Bt 100 eg eo og) eS 31 . . en Oe Cum. Pref .. 7 i a F A eaual Steam Navigation. . ‘i 6 3 s lmao Cah, 10 Pref,. 4 2; | | Feb os pao a 6d; yellow Cememnet: dhete, ae 6d : inthe. oo ee » sh but assumed a quieter tone later. Native i} it rt i 54 
TEL Ger ip davery ret Gorm, kv Pet 2%, tf Blekow. Vaid # Oost ites EP gboce tne gu Pfu BS Raw tang enn dis || MM |] Goserat, 00s 48s, Oa * “Quantity afloat from the East Indies, per | Fobra aig peeery March, sellers, {20 178 6d: January- aes 
Be an | OCTTEa ... .. 2. ceceess é Rs Se a ea '9zg2lp 16 10 Le land (Fred&.) and Oo.; L Btk 100 Do Wesferencs = 3 | February : ’ e . , ary, solid, £20 15S 5 Daisee No. 2, February-March {19 res ; / 
& j Bik 100 "aided ian 18 | 2] 3 — (Jona) & 2.5 cone] 20 Mex Oum. Pref. .....-2++- »4 10 10 Sastern Extension, L |” ‘ 13h } | jast advices, 1,000 quarters, against 3,000 in 1919 and 6,000 | to {20; No. 3 £18 15s; and Naraingunge cross 5 pot _ ad = ' aR 
i ; | 7 soeeeees ‘ 5 65 Cammell Laird and Co, ....| 54 48 — < : Shi L 35 4, 10, 10 Great Northern of Copert vs: |} _* . _* J* >» + aing oss spot, London, 3 : 
! Stk 100 Mexican Cent. Rly. Bec. 47 x~C Sea keel 6 | & Mercantile Stearn Ship, & .. ; op at arters In 1909. ; f 20. ie 
BE | MT ex too | paeeR BtOCK wessns-s-- SOF 9 Ty Comets tron, Limiced. ... se} 8 8 New Zealand Shipping. L-. 1515, go) Nettonal Welepane diad.>> || | WSOTIONSEED firmly held. London: Egyptian, spot, £8 10s; | ~ HEMP dull, unaltered ee 
} Bex 100 lsahatelcal Truss, L., Pref.. 8 82 sis Howard and Bullough, Ls i7f 1s, Stk 10) Peninsular & Oriental, Pref. 1:7 19 | ig 920 5% Cum. lat Pref... t0j:1 || || February-March, £8 138 9d; April-May, £8 16s 3d. Hull: spot, | SHELLAC. —March sold, 68s to 69s: May. 70s to -ts- 
% Be He omewtes Tavtaticai, ‘Bret So ic; 12 19 Pome and Partners Les Ord. 153 18° Suk 100 Royal Mail Giaia 220011 78 78 10 en mted i | ] fsssod; Marcb-April, £8 128 6d. Imported into London since | 72s 6d. Se ee ae 
| 180100 Do's Debs ge st,,! 5 § Dosx Cam. Pret. A...) § 10 10 Tavs CaatieMaliseearuship 10ii14 TRAMWAYS AND om | | ] january [st £0,950 tons, against 5,557 tons in 1910 and 22,630 tons RUBBER steady. Spot and near hard, 6s 2d; April-May. 6s ad | a 
j axle lp no Sh ebs., red. at 10pm 109 | 5 6& R&bymney Iron, Limited.... 25 & 10 10 Do 44% Cum. Pref..... .. 99104 NIBUS. || 1) jn 1909. i ‘ ETALS.—Tin at first ‘Change active and ae ° 3c . 
: i ; y Investment, Pref.. 86 88 BOW. san seaacenesnmin’ (evs . z . : ; . . ‘ » ive and irregular ; at later : 
‘| 8tk100| Do Deferred ...... iets 16 17 . : on a & Go. L,, Ord Oe ,° 1 1 Union Steam Ship of N.Z. 18 6 Augio-Argentine.Szemia bP. : 1} | OIL CAKES.—Linseed : London made, £9 to £9 2s Ed; Russian, meeting again unsettled. Cash closed at S100: and three monthe : Et | 
Ai 6 8 Railway Share Trust, L.A (8 8 1 1 Dab % Preference Rtock. list» TEA, COFFEE, AND RUBBER. ®tk 100 Do47 Debenture Stock «| 3.) || || £8 12s 6d to £8 158. Cotton: Egyptian, £4 12s 6d to £4 158; | £186 10s. English ingots, f190 to £ taanie as cae ee 
at ote 100 in Plate Lhe 4 oo 1 1 Workington ~~ = Steel. #4) 2 7 Anglo-Malay Rubber lk é s s eS See Pref. Ord... 4 & || i] Bombay, £4 78 6d to £4 8s 9d; London made £4 12s 61 to session steadier, d cit fi i ’ ‘Chan ae oe st Eee 
. o Bay seee J Va 06 ZC £3 Bee c.a kaka lt f 4 rs — ° yE . 7 i } OTT yo 2 2 . r } wT, u Ing na ane 1 as ose | Bed 
2 i 1 10/ Rubber Plantations Invest.’ 1% % 1 i D —— ; — 90 | 80 | Assam Ten... ........... | 43 &tk 100 Do 407, Doe eee Pe : i |] \ | " Cocoanut: round, £6 sis; oblong, £6 135. Soya, £6 58 £54 16s 3d three month fea 9 4. a ge ; quiet - Cash _ close d, = ; 
; Stk 100 Scot. invest. Trust, L., Prt. 102 4 1} 1 Besoeki Plantations ...... ® Stk 100 British Columbia Elee. Rly lic: || | £4. il. £8 a a See ae aa ee Electros, £57 5s to £57 15s. j 
oi: Stk '100 | Do Deferred... .......... 8 $1 : : a be = 183 i 10 10 British Electric Traction 'y 24 1] i} Soya bean ol, £ . | Lead steadv. English, / 13 78 6d; foreign, f1 3 to £13 5s, accord / ; 
fe BOM .ccoccces a4 46 ukit Rajah Rubber Co... 155 1 9 ° || j * ee ' re “tk te 5S, é - i : f 
i 4 108 100 Submarine Cables Trust Crt. 133 36 NITRATE. 1 | 1 Chargola Tea Assoc‘tion L 18 i ¥ . Onleathe bake oo 4 % I] i] 7 POSTSCRIPT. Friday Evening. ing to position. oT elter __ easier. Ordinary brands quoted, || / 
ah: er | een eh ek 8 — 1 | at \cone. Yea amd Lande... | 10p12./ $| 8 Clty of Birmingham. ..°°.. 4) <, || || sUGAR.—British refined in demand and rates firm, unaltered. | £23 25 Od. Iron steadier. Cleveland, cash, 48s rid. ie 
Btk'100 | Do Deferred .............. €6 88 , 5 § Alianza Company ..........114 12, 20 | 20 Darjeeling Tea, Limited. | 1C4 11) e s Debins omy ¥ S| || Cane auctions elicited good competition, at 3d advance. 2,026 | ; 
5 § Anglo-Chilian Nitrate and | 1) 1 |Dooara Tem ........++++ 7 4 1 1 Lisbon Electric Tramways. | \| i| bags crystallised Demerara sold: middling to good vellow, 15s 6d to | i 
GAS. o| ¢iaaeeeee uf Sinisa eral tates ik Uivian ies = eh agg 2% II || 16s ad. and fine, 17s to 17s 3d. 641 mats Mauritius syrups sold: | LONDON MEAT MARKET. ey 
»: Te) 10 Alliance & Dub. max.10%.., 8184: 5 5 a ne 7 ; 21 —— wen Rubber & ua Stk 100 Do 4% Deb. Stock — Py | good, 13S 6d; mid yellow, Iisto tris 3d ; dark to fair brown, gs 6d Per 8 _ 7 the carcase : 
" 4 OO aie watatio ali 647 5 5 Rosario Nitrate . ......-+. OF ea Bstates .......... e 100 Mexico T ? sececce, 12772R0 |I 5” a > “ , ( 3 d ' { 
os “ pues. ited ocewjaet 60 § § Santiago Nitrate........... a 5a 1 1 Highlands af Lowlands as ° —_ Provincial, Limited a ' \} to 10S 3d. 290 bags } aaa — IIs to IIs 6d, and some ve RN Pe hi Petal sae: 2 4| Prime mutton .................. 6 0 {I bs ; 
: % 20 British Ges ta bt nega aee “4 = : ria Seen Gated eae 1b : e obi 0 in to Jenni at wonreces fi 108 | {) Demerara at 14S. aa ae ~ irmer. Ready sold, 11s 74d; | a se eeeeseeseeseece ; 7 en ND Hacdusideunideveni S t ' ie 
' Stk 100 ‘Commercial 4% Uap. Btk .. 114 1 " - i 8.. ode JaneiroTram. LAP +> {, | naielle 3d: ‘ Ss eld: . f er Dd xccacneiadsawdadans Middling ditto ............. , mt 
+4 BEE 100 | Do S%, Deb, Brock -.....0) 72 73 my ee etree ineees 1, * $10 06100 Sao Paulo Tram. L. & P15 o4 | | rst marks, March, a f = use a Inferior mutton .........0.0.005 3 6| Pires ditto... ake 5 2 |i ee 
aS wa> tee [Qentinentes Suton, be ...... $5 37 OIL. 13 Sareea tub.” Estates oe... aaa ee m 1} | December value, 11s 83d, fo.b, Hamburg. Beet stronger on | Middling ditto. ......2.......1. —-_...... | Ba 
iy 4 at woo ny ight & Coke Ord..... 197 “8 - ; - - : 7 1 1 Kuala Lumper Rubber.... 74 2 WATERWORKS. 1] }} renew ed heavy buying. March sold, 9s 54d to gs 7d and 9s 63d ’ LONDON POTATO MA i} i 
i i gtk 100 | Do 34% Maximum........ 8789. 1 1 Assam Oil ceseeeseceeeee 2 § 19 10 |Lanka Plantatiors, L ..... 84 9 | —__— : — || May, os 74d to gs gd and gs 84d; August, 9s 1od togs 11d, gs 104d, | RKET. Be hy 
Ha 10 | 10 |Hong Kong andChina...... 174 2? 1 1 Bibi-Eybat Petroleum ...... ys 8 8&8 Lebong Tea, Limited ... 12 12) Alexandria, Limited ...... 123 3 \| 4 road - October, 9s od to os 93d : October-December. os 84d a Per Cwt. | Per Cwt. i 4 
i} Stk 1400 Imperial Continental ...... 186484 1 1 Burmah Oil ...........+.0+- 4 2) | 2) Linggi Plantation ........ 232 %s2 80 20 Antwerp, Limited.......... 37,%, |) | and 9s 10gd , , » Ve 6 9S Og | Lincoln Maincrops.... 5s0d to 5s 3d | Bedfords ............ 4s Od to 4s %d eae 
fa] 5 § Malta & Mediterranean, L.. 415 1 1 California Vilfields ........ 4354 1 15’ MabiraFrst(Uganda)Rub. 9§ 24 15 15 City of St. Petersburg, L 9 I 1} to gs od and gs 84d; and December, 9s 94d. Scotch Queens ........ 4s Od | Highland King Edwards 3s 94 to 4s 0d et 
i| t 8tk-100 Oriental, Limited ..139 41 1 1 Commonwealth Oi] Corp. 1. 1 Malacea Rubber Plantatns.. 7 89 Stk 160 Colne Valley “A” 10% Ord. 263 ¢ 1} i} a ee ee Se t 
i tan | aes WE IE, 2.5. cacnnes 4 Bo 1) 1/P-P-K (Ceylon) Rub, Bats.) 28 Rit enter: Bin = ae 
ea imiti , ; s Co 0 Renos Fs ZOobitos DOE ckoscccuaaee 2 i a Te ubber antations 32 39 . OX. fZ).. 16 4 - tT. . . r eit ea 
EY 6 | § [PrimitivaGasCo.of Benes 1 1 Kobltos Oiltiedds ...00.000.. 05 Se 1 | ot eral Seciements Cer = = 19 imberey, Mumlted sons. 2 | Publications Authorised and Complete Essays of Be cs CAs8 Cs EMISTS}|| | 
i; oe nlo “hhc A ~ elena 151 r “She Transportand Trad- tam ee 32 ontevideo De webeeoce 3132 «(if { f 
TR ; a = ee oe Ord... eats +" “a a ae oa 41537) 2) | 2) ‘Sumatra Para Rub. Pints... ! 1932 Stk 100 8. Essex, 1861 (10 % max.) .. 250 3 . WALTER BAGEHOT esd ae A ee, H 
a 10 | 10 ‘Tuscan Gas ............. -) @ @ 10/ 10/ Spies Petroleum .......... 1/2932 2 | 2) UnitedSumatra Rub. Ests. 3 xs 8 8 ‘Tarapaca, Limited.......... li i ee S T Qt ne oneed ro star ang hi 
i 4 al a ————$ ——~ cn 7 ie 76th Quarterly Dividend on the a2 
| eee SS 5 III 9099S ee | . sinha. aaah shares of { 
4 j y if 
\ ae ms so Ga abd. Cleylam, senched sine: Geabhs dabaedinl. os ct: I HE FIN ANCIER BIOGRAPHICAL STUDIES. New BOOTS CASH CHEMISTS (EASTERN) LIMITED. i 
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dearer. Fine hard spot and near closed 6s 14d; March-April, || 
6s 23d; and April-May, 6s 3d \| 
MENTHOL very firm, and Kobayashi on spot sold, 17s 34. \| 
PEPPERMINT OIL in fair demand and firm. H GH. spot | 
148 9d; Wayne County tin oil, 11s 9d, 128; and Kobayashi, &s. \| 
GUMS.—In auction. Animi sold steadily as a rule. Zanzibar, red } 
strong sorts sold, £8; weak glassy sorts, {5 to {610s. Copal | 
about unchanged, except for good pale scraped sorts, which were 1 
dearer. Macassar, pipey yellow sorts, 52s. Kauri in rather better | 
demand. Re-scraped pale amber, £12 15s to £15 5s. | 
METALS.—Copper bi-monthly statistics show a decrease of || 
384 tons in total visible supplies and of 34 tons in stocks. [he 
market manifests no feature, though remaining steady at small | 
declines on moderate realisations, settling down last Monday at | 
£55 2s 6d cash, £55 7s 6d, three months, selleis. Values of 
standard, after slight occasional irregularity, closed on Thursday 
at £54 17s 6d and £55 10s respectively. Tin continues under | 
syndicate control, and violent fluctuations have characterised | 
movements this week, the highest at one time reached being / 20 | 
for cash delivery. After excessive irregularity on Thursday, with | 
heavy selling at intervals of near dates and forward pressure, 
cash was finally fixed at £189, forward about /157. Mount 
Bischoff, {189 5s to {190 5s. Leadeasier. Foreign, £13 to /13 55, 
sellers, as to position. Spelter weaker. Ordinary brands, / 23 5s. 


now ruling at /9. 
OILS.— Linseed irregular. Spot pipes, £49 10s; barrels, /5 
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Iron lower. Quicksilver has again been advanced, first hands 


ot New York. 


ESTABLISHED FIFTY YEARS 


2 Weekly Issues with Over 


§,200 Pages Annually. 


The American banking paper with the 
argest circulation 


ast to coast. 


| Carries the advertisements of 175 to 200 
progressive banking institutions of the world. 


best medium for foreign financial 
lesiring to reach the banking 
ot America. 

Su 


The RUSSIAN OILFIELDS 





ribed to and read weekly in banks 


ription Two Guineas per annum. 


UHAmes Street, New York. 


Epition, with Index, 1907. Crown 8vo, 38 6d. 
Contents.—The Character of Sir Robert Peel— 
Lord Brougham—Mr Gladstone—William Pitt— 
Bolingbroke as a Statesman—Sir George Cornewall 
Lewis— Adam Smith as a Person—Lord Althorp 
and the Reform Act of 1832—The Prince Consort 
—Lord Lyndhurst—Sir G. C. Lewis—Mr Cobden— 
Lord Palmerston—The Earl of Clarendon—Mr 
Lowe as Chancellor of the Exchequer—Monsieur 
Guizot—Professor Cairnes—Mr Disraeli. 


LITERARY STUDIES. With Portrait. 
3 vols., crown 8vo, 38 Gd each. 

Contents.— Vol. 1. (New Impression. 1905). Prelimi- 
nary Memoir—Hartley Coleridge — Shakespeare, 
the Man—William Cowper—The First Edinburgh 
Reviewers—Edward Gibbon— Percy Bysshe Shelley. 

Content-.— Vol. Il. (New Impression, 1905). 
Thomas Babington Macaulay — Béranger — The 
Waverley Novels— Charles Dickens—John Milton— 
Lady Mary Wortley Montagu—Clough’s Poems— 


| Sterne and Thackeray—Wordsworth, Tennyson, 
| and Browning. 


Contents.— Vol. Ill. (New Impression, with addi- 


| tions, 1907). Letters on the Coup d’Etat of 1851— 


Ceesarism as it existed in 1865—Oxford— Bishop 
Butler — The Ignorance of Man — Henry Crabb 


| Robinson—Bad Lawyers or Good?—The Crédit 


Mobilier and Banking Companies in France— 
Memoir of the Right Hon. James Wilson — Mr 


| Grote, etc. 


ECONOMIC STUDIES. S:xTx 


Impression. Crown 8vo. 3s 6d. 
Contents.—The Postulates of English Political 


Economy—(l) Transferability of Labour; (2) Trans- 


ferability of Capital—The Preliminaries of Political 


also the Quarterly Dividends on the Six per Cent. 
Preference Shares of 


BOOTS CASH CHEMISTS (SOUTHERN) LIMITED, 
BOOTS CASH CHEMISTS (WESTERN) LIMITED, 
BOOTS CASH CHEMISTS (LANCASHIRE) LIMITED, || 
OOTS PURE DRUG COMPANY . IMITED, 


will be posted March 3lst, 1911, to the propriet 
registered in the Companies’ n 
March. The transfer books wili be closed Ist: 
2nd of March. 

JESSE BOOT, Managing Director. 
Registered Offices— Station street, Nottingham. 
City Offiees—29 Farringdon road, London, E.C. 
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NATIONAL BANK OF EGYPT. 


Notice is hereby given that the ELEVENTH 
ORDINARY GENERAL M#ETING of the Share 
holders of the National Bank of Egypt, will be held 
on SATURDAY, the 18th March, 1911], at 4 p.m., at 


the Head Office of the Bank in Cairo, for the 
purpose of: 
Receiving the Directors’ Report. 
Receiving the Auditors’ Report. 
Submitting the Accounts for the year ende¢ 
3lst December, 1910. 
Declaring a Dividend. 
Electing Directors. 
Electing Audi ors for the year 1911, and fixing 
their remuneration. 
All shareholders holding a minimum of 20 shares 


| have the right to attend the General Meeting, pro- 
| vided the shares are deposited under the followiug 


conditions, at one of the following places, when a 
card of aumission or proxy form will be handed 


anal 
prsrerartes 


SE oni poe 

















































ae | them :— 
4 “dl Economy—Adam Smith and our Modern Economy In Egvnt, at the latest the 13th Marc 
9 t CHILLIES.— 139 bags Nyassaland partly sold, at 43s 6d to 47s. 50 | May-August, £45 10s; September-December, £4t 10s; Hull, and —Malthus—Ricardo—The Growth of Capital—Cost waa Le Head Ofiee Cain . s Marek, 1988. 
i ; bags Japan retired. naked, spot, £48. London stock, February 11th, 10g tons. ‘pe PETROLE of Production. At the Branch at Alexandria. 
Ae : CAPSICUMS,—81 bags Nyassaland capsicums sold, at 45s to] opened firmer, but became easier. Ordinary en naked, spot, UM INDUSTRY. THE POSTULATES OF ENGLISH At the Agencies of tee Bank a ofasiont, 
ne fh ; : * : steady. LITICAL ECON (from Economie i, Sa See Seat, Chiba . 
4 48s 6d. £28 10s; English refined spot (casks), £30 10s. otton st - B POL : Kom, Damanhour, Fayoum, Keneh, Pa ; 
ee JUTE.—With reserve on the part of sellers and buyers, a firm | Crude spot, £30 10s ; Hull, £28 ros; refined sweet, £34; ordinary , ~~ J. MITZAKIS, LL.D. (Ath.). Seales af Ouaiel toons, Cumbalton | Mansourah, Minieh, Luxor, Port Said, Paine fc td 
et but rather quiet state of affairs prevailed. Native first marks | pale, £32; Hull, £29 15s. Cocoanut—Ceylon, spot, £ 39 ; March- Special Introduction by J. D. Henry. Crown 8vo, 28 6d. ‘cnn Tantah, Zegasig and Mouski 7) iia 
PD assortment, spot, Hamburg, sold {20 10s; ditto, February-March, | May, £36s 5s, c.i.f. Cochin, spot, £44; March-May, / 37 oS —— te | Anttie eens beam. oi i 
uj £20 12s 6d: red marks February Venice, £23 7s 6d, Z cS. light- Palm—Lagos, on spot, £37 108 ; Soya, London, spot (barrels), M J ra tical and concise handbook on the Bank of Egypt. $a? "4 aE a 
: ning D., February March £19 4 12s 6d pro ties, i ud ; io ie r? ~ teammate ag : wen a a Seen ti if 4 
ue —_ y-2 . . ; . , . — “a perties, including t Histo f th c iw, NDON; NEW ORK, _ , aaa y ’ | a i ’ +1 
ig HEMP generally steady in value, but heavy receipts caused TURPENTINE market remains very firm. American spirits, 00 Ra sian Petroleam Industry, Surete of the ~ eanat ‘a Caneursa. nate Bank. ; Soe 2 4 3 ie 
ns buyers to adopt reserve. F.C., near, sold, £18 15s; March-May | spot, 62s 6d; March-April, 63s; May-June, 59s. Deliveries culoun at Lands, with their areas and mane Rance a6 Heme. y and ‘ oe 4 
by aan pecaae? Gk, Pheeanagell, sold, £18 200, and F. B., | week ending February 11th: American 1,477 barrels, against 1,094 ; Legalisation af maine rom Lands, Second Edition. Limp Cloth Covers. Comptoir Natioral Alexandria. te . p 7 
Bs af s NY “ ae mae : : - : . di il. against : tussi weer nglish Companies in the ’ sé +] d’'Escompte de Paris. eis) 5 4 
Pe ditto, £17 15s. New Zealand inactive and nominal. G. F., Feb- | at same time last year ; French 85, against 1; landing nil, against \;)'s!82 Empire, and a list of the Russian WRIGHT S VIELD TABLES Guest iat 3 
th BS ruary-April, quoted {19 ros. 50 American ; afloat 1,250 barrels, against 1,850. Stock 15.457 ; ne Laws, ; ye ly AT ng eee eggs a Deutsche Orient Bank A.G. 2 ee 
28 Bi SHELLAC.—Only a retail spot trade passed at late rates, while | barrels, against 27,804; French 1,491 barrels, against 1,130 , ‘th Maps, Diagrams and Illustrations, senetaten fi. £2, £5, and £10 Shares, at whatever In Europe at the latest the 9th March, 1911. _ ¥ \ Ts | is 
; if futures ruied irregular and quiet. T.N., March, sold, 70s to 71s ROSIN firm. Common strained, on spot, 16s 9d; March-Ap"', a Invaluable to all interested officially price purchased, from 1 to 10 per cent. In Italy aeadiee a he fa ae Blige) 
Pik id and 68s; May, 72s to 71s, and August 75s to 72s. 17s 6d. ; " and financially in the Russian Oilfields. PRICE - - TWO SHILLINGS. | Italiana. oar! 
: 4 GAMBIER easier. February-March sold, 20s 9d to 20s 3d, c.f. PETROLEUM unchanged. American, 54d; water-white, 07°) Price Gib aan as ee Ee | Im London at the Agency of the National Bank of ioe 
it : ne , Russian, 44d to 53d per gallon. oan bockstuie an aa a a Lonpon : Egypt, 4&5, King William Street, F.C. f at i 4 ze 
1 4 COPRA.—Prices further gave way sharply during the week on TALLOW.—During the week the market ruled very quiet, _ ” Publishers, Sa —— Ste —— | Cairo, the 14th a aes 2a 3 fi 
Mines selling pressure and abserce of wae Malabar, a = wre Pesecge nes A to a Near — one THE PALL MALL PRESs, ——— a ————————————— Sg € 
Tie BE . ril, quoted £23 17s 6d; Ceylon, ditto, £23 15s; and F.M.S., | lower, and 3d down for shipment. In auction, 1,058 cas Newton Street ad ’ . 22) eee | 
mete | Se slam, at nx. Northern ports. To Marseilles, F.M., Straits, | offered and 503 sold at occasionally 3d decline. ne Holborn, London, W.C. wHITELAW Ss TELEGRAPH CYPHERsS. ey ip 
ae Be ) 21 128 6d; Manila, ditto, {21 5s; and Cebu, {21 10s. Java, net | 37s 3d: fair to good, 36s to 36s 6d; dark to dull, 34s to 36s; "ar ens millions, words, ae 
ei! == {21 10s. To London, South Sea Islands, £21 73 6d, c.f. | 36s 6d. Beef, sweet, 37s 6d; fine, 378; fair to good, 35s Od t Th buted eae saan | Wa Oe alee) “a — “wet ae 
a ey and i., delivered weights. ¥ ; 36s 3d; dark to dull, 34s 6d to 35s. Market letter showed 1° || © ' N BANK, LIMITED. Five Letrer Grovrs. 457,000, with at least two letters difference, and a check letter. ne 
A Et INDIA-RUBBER.—Excellent competition precominated for the | change. Town tallow, 37s 3d; melted stuff, 26s 6d per cwt. j ’ pritice is hereby given that the SHARE TRANS. | DICTIONARY WORDS: All the various selections of these, so long in use, remain in fall force as betor: | 
he . 321 tons plantation offered in auction, and rates ruled fully rod to| LINSEED has been irregular, while a fair business transpire — BOOKS of this Company will be CLOSED and have been included in the New Berne Official Vocabulary. 
' } f 1s over last sale’s currency. Straits, smoked sheet, sold 6s ojd to ee Calcutta, March, 76s 3d’; April, 73s or knoe Beas inelusive)—Br aie? the an — STE ee ——_ 
ee 6s 119d; ditto, unsmoked, 5s 8d to 6s 44d; fair to fine pale crepe, | La Plata, ae 738. Hull: La Plata, spot, 7+: ny Oem ae the ) CYPHER seumere 
Le 6s 13d to 6s 5¢d; dark to light brown, 5s 74d to 6s 2d; smoked, 6s | January-February, 73s. To the Continent: Calcutta, April-June, EPH WARE, Secretary. WHITELAW'S TELEGRAPH OFFICE, 39, Street, E.C. | 
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362 THE ECONOMIST. [February 18,1911, | I i 
emnceeinte : : - ae ae | + > 
| Z. | |} ¥ ebr uary 18, 1911.] THE ECONOMIST. 363 af | 
Shareholders will be given a preference (in proportion to their holdings) in the allotment of Shares in any Subsidiary Companies which may be forme: | | ————$——_— Pi , 
EB Parent Company. * bY this } | _ A copy of this Pro a faa 4 3. 
: | spectus has ‘been fi LT : Sek ee? 
| ; None of the Shares now offered for Subscription have been underwritten. | List will OPEN on SATURDAY, the 18th FEBRU lea with the Registrar of Joint Stock Companies. d ; ; 
if The SUBSCRIPTION LIST will OPEN on MONDAY, the 20th day of February, 1911, and will CLOSE on or before WEDNESDAY, the 22nd day of F | ed a ARY, 1911, and CLOSE on or before WEDNESDAY, the 22nd FEBRUARY, 1 at ; 
1s | 1911, for both Town and Country. weruney, | r ee 4 } / 
i RE A Copy of this Prospectus has been filed with the Re gutrne of sates Stock Companies. tI - BAHI “WESTERN RAI LWAY C0 LIMITED mo ‘ ft 
Le f — — ii ‘2 i a EI 
Ve i | Incorporate i under the Companies Acts, 1862 to 1877 o e : eh ; | 
? } ae 9 . S/de 2 3 
| Sie 
j a Fy i 
4 4 DANUBE MINING CONCESSION, ioe f ED Ee SHARE GAPITAL. aed oie 
bid : Guaranteed Steck 7 a fat 
i ' i Incorporated under the Companies (Consolidation) Act, 1908. | 4; per Cen. Gu.ranteed ‘Seach - 1 Gaaeee 3 eo 
id iz 000 Guaranteed Shares of £10 ; mo ie 
by CAPITAL - - - R24 | | eo each - . 2,000 bee a 
ij 0,000 it 200,00. Guaranteed Shares of £10 each (unissued) - 2'000'000 i 
Uf Divided into 240,000 Ordinary Shares of £1 each, of which lj ; —— ; [toed et 
60,857 have already been applied for, and allotted, at par ; 80,000 Shares will be allotted to the Vendor Syndicate in part payment of £90,000, the | } *6,600,00u ' Hf 
| | consideration; and the remaining 99,143 Shares are now offered for Subscription at par—240,000. i DEBENTURE STOCK, ? | 
i) Payable: 2/6 per Share on Application; 4 per Cent. First Debenture Stock issued ~ a £2,456,000 
i} 26 Z n Allotment ; 4} per Cent. Second Debenture Stock (present issue) - £1 a 
it 3 : 5/- ” One Month after Allotment; I f£ FE ,000,000 i a 
and the balance in calls, not exceeding 5/- per Share, as and when required, at intervals of not less than two > months | & ssue of £1,000,000 Four and a-Half per cent. Second Debenture St ock, belt 
a Shareholders will be entitled to requir Share Warrants to Bearer to be issued in respect of any Fully paid Shares held by them upc 2} ft ‘ —_ : + 
ae eat ond aaaate. YE em upon payment of the Stamp || At £99 per cent., payable as follows:—£5 on Application, £25 on Allotment, £20 on — March, I9II, £20 on 25th April, en ae 
|| I9II, 229 on SOth May, I9Ii—L99 per £100 Sto pri | ae es 
: hkl , the S will be secured by a Trust Deed, and the charge theret to Preference St aipee Bt 
if CAPTAIN SOMERSET SAUNDERSON, J.P., Castile Saunderson, and Surveyor, were also secured, and their Reports obtained as to + _ a : ul Rega Bs, aaiae he sons om aaa a 4 at vl nt Firct | lc Ay me ra if > - 7 S ' - 
i Belturbet, Ireland. : / ; means for working the ore deposits in the said Lutter territo: te I : airease issued, or which may hereafter be issue 1 andes Apr aikaces : R . : , I | it 
iI WILLIAM J. BARNETT. F.G.S., M.1.M.M., 3 London Wall Buildings, Kopaonik District. Co cerved to the Company a8 mentioned below. The Company eae nana a i gether w 1] ae BN 
a i London, E.C. (Director of Great Cobar, Lt1.). : tHE SAID GRAPHITE DEPOSITS (a and b) above referr Al 1} s right to create further Debenturé ‘Seock. carrying intere aa aed ee Lit ee ee eee : form Lt I i Joint S 1 ee Bp. 
i HON. JAMES CRICHTON, 9 Gracechureh street, London, E.C., Mer- | BELIEVED TO BE OF VERY GREAT IMPORTANCE as they | . e Tee coum and teubing i Gh Wipécis pari pawn with the | Linked, 46 Lantard see ce tac el to Martin's Bank, || at 
Ht i chant (Underdown & Crichton, Ltd.). qualities of graphite from the simple black graphite to the highest f Deb me an St ck les S - cemiesin tl “further am unt at ats ee , a 
+ HENRY HEFTI General Manager of La Banque Latine), Palais 2 Avenue | brilliant ‘ flintz.’’ - =? le f additi aa ie Dieeenines.cneheeds Taw tii ee ee ae “ x i Fe. 
3 Smardan, ‘Bucharest (late Manager of The Crédit-Lyonnais, Paris and The following is a copy of the said Mr ARTHUR HALL’s alx ee aie mae ae ee ee ele ad sik aaeaadanes coe 1] sey aa 
’ ; i Madrid, and of the Crédit Mobilier, Paris). referred to: 7 ; aes ey : = come , 1 ot I Roce aan a ee “ - en N. oayvent | He | ad 
‘is COUNT CAESAR von WARTENLEBEN, Sehillercolonnade, Char- | Nuneaton ' 5 ee > Lie En aaens to aes ak is aes: Aon ged a 
mig lottenburg, Germany, and 41 Pall Mall, London, 8.W. (In London), 22nd November, 19 ee ee ee ee ‘ | ee 8 
4 if FRIEDRICH von PILIS, 54 Queen Anne's Gate, St. James's, London, | To Messrs The Danube Mining Concession, Limited. pray ory ra i i Sa iat the ¢ een rs ; Stock J | at ae 
1 4 ' S.W. (late Director of The Norddeutscher Lloyd Steamship Co., Ltd.). Gentlemen.—In summarising my reports on the Austrian Grap! the I] any part ai as 7 s a aan er Pg ae —— jar 4 P On is I | 4:8))) Spee 
! iis . : ; = 7 c | Coa! Seams of th yutt . oO § : : ee Shana | time after ) » 1930, at per cent., on six calendar rospectuses a honed tires - 
3 i ADVISORY COMMITTEE IN AUSTRIA: 3ist. 1910, re chee be ae Tereitesy, Mecvin, Gites wapte uber 15th a ber || notice to the Stockholders. The Stock is guaranteed both as 1 i the Commens, Dacke + ; a7 hae 
i : = JOSEPH THUN HOHENSTEIN iimperia! and Royal , AUSTRIAN GRAPHITE. 1 interest by the Suenos Ayres and Pacific Railway Company, F rs, and of M 5 | | | O | 1 ‘4 e Ta es 
i 6s iamberlain), 6 Friedlaenderstrasse, Reichenberg, Bohemia. The combined distric cheatin as a Nef street, E.C., the J ‘ 1{ ae 4 4 
oscar SONNLECHNER | Mining Engineer, Director of the Humboldt | écheaiin oaies Se. tae Ge aoe te oe entitled and reserves the right to create further First Apart from t ( BIG Re 
; Maschinenbau-Anstalt, Limited), 28 Wiedener Gue srtel, Vienna, IV. previously come under my notice ‘and the quality, oa _— oa ae s :. carrying interest at 4 per cent. per annum and 1 inking f cane the . ha oe ot eee 
mipe ( or irector oO he tatausberg . = nt ‘ o ; ith he bove 2.4% wo “irst ebenture St kK mine 7 : Ww Bo BP : $ 
4 LUOWIG sr. — ae a ae iy illon 3 nines i r -—— Baten nate varieties for the manufacture of the many graphite products on + ir? passu with the abov £248 om I irst Lye enture Stock, immedia t 1 ; i ; 
< eas aie eee ae — 7 a erg crib bh —_ ienna, for | oe ing present. The prices obtaining in England for these prod ary at oo > oe a ee cael ae eines te Te i. ; on : 1 i=) se 
$: } . roth ae oe ee - yey © SCunnaety em eres the present time from—over £4 per ton (commonest) to over £30 per t est 1 eing natrecres, Of 1s Cours SH Come Oe : ava 5S pa i I 5 | Sth ae 
: ' a oe Director of the Benz Ww orke), 14 Kaernthuerring, | It will therefore be apparent that, taking even double the gettiny | Ft exct f the mileage belongi ig to the ( oe in — i 1 suaranteed i eseuaaiel || So. Pai 
| Arrangements are also being m for the establishment of Local Com: __ | 8s 4d per ton—stated in my detailed report, or even the very outside figure of || 1, less £1,750,000 First Debenture Stock already issued sincs es pe / 
- "Sieh: aaeiecadl . ade . a0 7 a oc a aaa ee aaa tann a nor gamma 20s per ton—there would be a very considerable margin of profit. | espect of new line. , Cont ¢ | N 1 ‘ at : 
i mre MAGEEOS WRORS SOS Seems 's PeOperaes ake Geaae. I believe a great deal of Spanish graphite is imported into England , i istere ae . R k Railway ¢ . 
a 64ef BARCLAY acou BANKERS, ¥ =! | there is a good demand for it at the present time at the pr Scrip will be issued, after allotment, to be exchang i for registered Limited < Cree 
4H —— OMPANY, LIMITED, 54 Lombard street, E.C.; and | mentioned, which are taken from actual sellers’ lists. stock Certificates after June 1, 1911, the Stack being transferable \ c ntra 1 | sai . CIES 
oe The great thickness ‘ ality co “1, aS W s e cont t involving a fraction of 41 and Messrs $ . ee | : = 
“" COMMERCIAL Bank OF SCOTLAND, LIMITED, 62 Lom- | wniveael a ag ce ai ee eeemieeiae Va | t le by ‘warrant to the Registered Holders f the issue the ‘ . } 4 / j / 3 
e .~ a oe “s rt : = _ 9 ee a Bri yee latz. Hambure | more especially so owing to the close proximity of the beds to the ID 4 : \ ! and October rst in each year ; The first payme nt of | Every Membe: ( | oe 1 : e 
} nsp \- einecke an agner, 8 splatz, Hamburg. | Attstaeden, and to the railway at Bruck, which provide excellent rail ite of af per cent. per annum, calculated upon the i every share or ¢ 5 ( oe ie 
i SOLICITORS. | transport to all parts. 1) ie, will be made on September 39, 1rott. him. 1 EF ee 
: 4 ae & “1. 1h 5, Suffolk Place, Pall Mall, S.W., and 6, | LUTTER TERRITORY COAL SEAMS. | | 1 f 1 allotment, and on the due Gates s of the ments, The draft Tr De ( 1 ee if rf ; 
i! if ovd’s Avenue i I have already stated in my principal report the order in which I t F under discount at the rate of + Pe r ce or annum ; he inspected ( s j | aap tw ef 
H t i L E GAL ADVISER IN AUSTRIA. the coal, brown coal, and lignite of this district. The coal sea he I ‘ the Bahia Blanca and orth We n Ra lway 7 remains of ‘ i i ay i 
| Ail Dr. THEODOR Papell ay von GUNESCH (Legal Adviser to the | Stone which is combined at Toponitza stands out specially, in my « 4 | wwe authorised The London Joint Stock Bank, Limite a, \ Brokerag ‘ atm. § { 
ms ig Imperial Austria vurt), 2, Akadamie-Strasse, Vienna, as one to open out with the prospect of very good results accruing. 1 ' | _ Limited, as Bankers of the ¢ mpany, to receive app! Cama ; , <4 ; aaelien : , Pd i 
j fi iq CONSULTING ENGINI ER | is of good quality, and suitable for almost all uses: and there will d 44 per Cent. Second Debenture Stock of the stamp } ie as ; 5 2 
ai ri WILLIAM J. BARNETT, F.G.S., M.1.M.M., 5, London Wall Buildings, | a good area of it available for working, at a distance of less than t: es | 7 Registered Offices lhe A a 
; i i k.4 from the Danube. | oi I the 722 miles of broad gauge 5 feet 6 inch railway in the Dashwood House Feet 
; a if BROKERS | Then, in the Miroc District there are a number of seams within a « ra Ee I , serving a district in the south of the Province 9 New Broad Street, ee 
; "i SPENCER THORNTON & CO., 822 « 825, Salisbury House, E.C. tively small area, and of such quality as to give, in my opinion, profit i s A e Company has upwards of 50 miles of branch lines cada Wes Bay st 
$ . ; AUDITORS. results. They could be worked cheaply, and the cleaning and washing tl hig The line is operated by the Buenos Ayres an 1 Pacifu 17th February, ror ae al 
Al Rea TS ee ane GRIFFITHS & CO., 5, London Wall state will be necessary should not exceed in cost 6d per ton, perhaps ed, | i “¢ way Limited, which is entitled to the gross receipts tf the ag 
a! it B lin I not half that amount. These seams are all within easy reach of the Da || - ‘ leration of a guarantee of this Company's present and TRUSTEE FOR TI ip : TRE PER 1 NI a 
Ae ~ SECRETARY & REGISTERED OFFICE. Then again, in the Reca District, there are very good seams of b | ; Stocks and dividends on the Guaranteed Stocks and -ES FOR THE |! ee a A-HALF PER CENT. SECOND || Ane ae 
“Wr. Vu, H. STENTIFORD, F.C.LS., 1, Broad Street Place, E.C. | and at Urovitza there are som excellent beds of lignite, which I consi | ee ee See 
‘ , e better than any other coals of these classes which have previously come t a Lhe t 1 pts of the whole system worked by the Buenos Ayres and j . soon ane : 
4 ABRIDGED PROSPECTUS. my notice. Like the others, they are close to the Danube—in fact, the nearest 4g Railway Company, Limited, since the 1st July, 1904, the date on Preauet Bmx DIR EC re RS. » Limit oat Sones 
This Company has been formed to carry out all or any of the objects set fort! of any. ; : larantee came into force, are shown by the following table: “2 t ; 7 7 ' & ye” 
in the Memorandum of Association, and especially to acqt a ican Con: The whole carboniferous deposit of this Territory is, to my mind, of great ; s THE RT. H¢ IN < RD = DAVIDS (Chairman) 1 rare} 6 
cessions, and Contracts for Concessions, inthe valley of the Danube and else- | value, and the opening out and the development of the seams would, in my| 5 | : PAG T I os I SI bY pap 4 ra 4 
where; and generally to act as a Mining Exploration and Finance Company. = be attended with successful results. a 1904-190$ | 1905-1906 1906- apr e« —s on ee ee eee ee = hy i nyt =i 4 
The Company is a ‘Parent ¢ ompany, an d the Directors believe that each of | The great service of transport offered by the Danube renders it 4 und | ———— : paws — a; =r et : ¥ es RS ae ges a 4 
the Mining Concessions and Contracts entitling the Company to acquire | comparatively inexpensive, matter to supply Braila, Galatz, and the B Sea | . . . £ £ t £ - i mn M \ RAALTE a eee 
Mining Concessions and rights hereinafter referred to is sufticiently valuable | Ports with coal at remunerative prices, there being little or no competition, | W eceipts 1,913,760 | 2,392,943 | 3,063,547) 3,655,772! 451340457) 412945432 ; ai B ao RS ; ; 7 ae cf ks 
to justify its being floated as a Subsidiary Company, and should return large other places of coal supply being far distant—such as Silesia, Moray | , ee = | . . er en ane The London J ty rigs Plemee y —_ oe oF See eee "ted iH 7 
and substanti il profits to its Shareholders and to the Parent Company. There is, therefore, every prospect of cheap working and r neratly I S .. «..| 1,338,370] 2,408,206 1,892,542) 2,300,752 2.575,94 2,465,253 Martin's Ban a mite 1. 8 L om I n, EAC | Pe e 
The Vendors to the Danube Syndicate, Limited, after several years’ work selling prices combining to produc e a successful undertaking. } DA ce —— soll saa nana —_ eae ee ee tc fee _ BANK ERS IN R¢ iE -N I iN \ | rs H t 
and the expenditure of a very large sum of money, have been successful in c ¢ the P Yours faithfully, ARTHUR HALL, M.Inst.M.F., «* | ee : £775.390 | £981.737 or 171.005) / 1.354.990 £1.555,544 £1,829.179 Ihe Angio-S go Pr 1 Bank, Limited eae 
acquiring, on advantageous terms, valuable mining Concessions and Contracts, opies 0 e Prospectus, with Application Forms, can be obtained «t the | f ‘ — ‘ ati -d gross receipts of the whole Pacif | . , swe : RS ; r. : i 
entitling the Company to acquire Mining Concessions and rights in the enid Office of the Company, or from the Bankers, Solicitors, or Brokers. | tem for the ae —- in cam “are 4 nas 21 - nst SR: TE, SR a SROKI R a i ; 
Empire, and certain of the said States. . ; ae a , . > sgpalgaesncgegle en ee ea ? “RS i} : F 
acorn on sali | rease of 0,640; b as the receipts fre the Company's : atte ee a ek ae ' », atcaatial is ~ Ht = H 
— —_ — —_ ( —_ ac - ‘said Vendor Syne more particularly hereinafter THE FOLLOWING APPLICATION FORM MAY BE USED. | which ose Sian = aoe ee by £1 sa ) ‘ie increase | ee Pelly, Pri and : UDIr . + arene hy: SAR ee} Yee 
referred to, transferred by the saic endor Syndicate to, or since acquired by, | i 9 ; nts fresk aubite eral maa co fase ben, ; , ; - Dd a i! ay e 
this Company, are the following, viz. No...... ; FORM OF APPLICATION FOR SHARES. | a ‘sum fe toni ‘to meet-the idterest on the present issue, when Turquand, Youngs and Co. RE cane ~~ imam Pa Sa (| oo 
(1) 2 - NTRAC = gr anting to this C sompany a right to acquire a number of ars ie eat fae ae ae san Bese oS A — C E xe 2Y. | rei ) 
allotments an ining Concessions, including COPPER MINES SITUATE | Pacific Railway Comp imit - annie Vane tase. after mcetne | '. Sanders i} pl tt ae 
IN THE DISTRICT OF ZELL-AM-SEE AND MITTERSILL, IN | THE DANUBE MINING CONCESSION, LTD. all] re Lnodeent wat tastaneel one ke a aa | — ease eel eu he: ; ( 
or tain - = th dieiiiaas a tniillaimaate ; CAPITAL - £240,000. oth Company’s Railway has been worked by the Buenos Ayres This Form of Application may | - 1} ay Be : i 
g o this Co ght to acquire certain mining Divided into 240, $ ° 3 ‘nd Pacific Railway Company, Limited, 48 iles of new line have been con 1} 5 gh is 
ee GRAPHITE.” DEPOSITS AND WORKS IN ARTSTAEDEN y 00 hares of een | = = 1 a latpe aa cana a ark neal daiciveenied : To BAHIA BLANCA AND NORTH- WESTERN RAILW AY || ; fe ai tt 
THE DANUBE: and S Ad x } ARTSTAEDEN, ON ISSUE OF 90,000 SHARES. | ¢ e additional teafic the original Mole at Bahia Blanca has been COMPANY LIMITED | a wo . 
i - c } } xte > i . . cean-go » ete “rs ‘ , i . an See 
(b) GRAPHITE DEPOSITS AND MILI NEAR BRUCK, ON THE To the Directors of- | @ ‘ r pe a + sage) — berths for nine 0 un-going steamer . te cecaus dh oer Ce, Sivan Dibeasen Send 1 i) oa i 
MUHR, oe THE DANUBE MINING CONCESSION, LIMITED. : I i aa aan a _ oon h a cere “ai: i a ; ssue 0 —— Oe 43 f nt. ; ebdentur . fe ee ; 
(3) CONCESSION ON VERY FAVOURABLE TERMS FOR PROSPECTING 7 Broad Street Place, F.C. }} 4 ie if aa ae ic ro ae arket = 3: —s 3] = a, _ ae To the directors of the a @ 
AND WORKING MINES AND MINERALS ON THE GOVERNMENT Gentlemen,—Having paid to the Company's Bankers the sum of £ | t jeans ie doe ee eee oom ANCA AND NORTH-WESTERN RAILWAY COMPANY, LTD. |/ 2: ees 
ING . “Ee "ERY t fimancially in the develo t of the Electric Tram_ service BAHIA BLANCA A} | 3 / 
MINING LOTS OVER A VERY LARGE AREA ON THE RIGHT | being 4 deposit of Two Sh lings and Sixpence per Share on applicatio! "|| GM Water Works, and El Ain. ieteten abies serve the needs of an a as iliinsiniiee id | at 
BANK OF THE LOWER DANUBE. This territory contains gold, silver, | :::7*2°"*7"- Shares of £1 each in The Danube Mining Concession, | ted. | 4 reasing populatic ectric Light Companies, which serve the needs of an GENTLEMEN,—Having pai d to vou Bat nke the sum of # I 4 f d TS 
copper, lead, iron, and coal. THE IMPORTANCE OF DEVELOPING | l/we hereby request that y u will allot me/us that number of Shares 0j»0 ‘be | lhe srowhed daa — og | 20.8 Seren ee ie pee ae, om oe ation ina aa waa i A Bae: 
THE SAME CAN HARDLY BE OVER-ESTIMATED, | terns of the Prospectus filed with the Registrar of Joint Stock Companie |) f the Ar enti o loa of Bahia Blanca as one of the principal ports | Cent. Second Debenture Stock of the Babia, Blanca and oy be allotted |f y ae 
The entire territory known as the LUTTER TERRITORY. and subject to the Memor ndum and Articles of Association of the ‘ any. |] ‘de . ain ic is shown by the fact that the National cagvers | Railway Company, Limited, 1 request that thus ee | ae { ane: . 
THE VENDOR SYNDICATE has, since its agreement with this Company, and I/we hereby agree to accept the same, or any less number that may '}) 4 Bahia Blanca ns f erection of Bonded Warehouses, which will make to me, and 5 agree te accept the Same OF any oe daeed cont ee eit) ie f 
t BEEN FORTUNATE IN PROCU RING FOR AND IN THE NAME OF | allotted to me/us, and to make t .« remaining payments in respect th f as, |] The Ge Nea a port of call of some of the principal steamship lines. stted to me upon the terms of the Prospectus date 1 izth February, igit a | 2 
! THIS COMPANY A FURTHER MINING CONCESSION of the said and on the dates specified in the said Prospectus; and I/we authorise you" |) | is felinnen «<3. anager reports by cable, under date of the 14th instant, © i 4 am 
districts of RUDNA-GLAVA, CRNAJKA, and TANDA. place my/our name on the Register of Members in respect .f the Share|) © Wh and li d Ordinary Signature ............... aanwaneduseinanchian 1! bi : : { 
It may be mentioned that THE PROFITS MADE BY THE COMPAGNIE | ®#!lotted to me/us. SEMEL Maize has suSlessd, seven te ene, eacend these of last your: . ‘Been 
FRANCAISE DES MINES DE BOR—THE NEIGHBOURING CON- |e Crop in our zone J severely from drought, but as it compares with a bad Name (im fully ......cee-cseececeeeeeeseensenenseeees teens | aa Te 
, | CESSIONS—FOR THE YEAR ENDING 30TH JUNE, 1909, AMOUNTED, | USUAL SIGNATURE.................45 eh abate Mbbaihieedsetavens re 1 from thie came te eee Groce receipts were £64,965, the diminu- Ret) er 
if } i as stated in the Annual Report of that Company, TO 1,416,000 FRANCS | a results, and eneenen t is_unimportant. », Wine vintage promises excellent RARIONE | annccersnsancesassenennevonesenesoane be th ‘ 
aii, } (£56,640), WHILST THAT COMPANY HAS RESERVES AMOUNTING | NAME (in foll)....... AR Sree as ff The proceeds af thn ens enete. tke 
i} , 4 TO 2,242,000 FRANCS (£89,680). (Mr, Mrs, or Miss) . | MME ™ent of the capital = Seasons Issue will be appropriated towards repay- drsntdateesen Bi PP se 
i ; ; To contirm the value of the said Austrian Graphite Deposits, and the coal ADDRESS (in full | Company, L san mf advances by the Buenos Ayres and Pacific Railway j Pehwuss : ie ee 
: i seams of the Lutter territory, the services of MR ARTHUR HALL, See EAE DUES ooesdhs 5488063 dedosedeecabtusebuhescinds hae ne wiexaue pannus | a £2,353,649 Ss "iy = s which, on December 31, 1010, amounted to Date ..... ebruary, 1911 ; ti ee eo 
Hy ' M.Inst.M. Bn the well-known mining engineer and certificated Colliery ‘ 4 and equi; ment of . will be applied by that company towards the cost ital es _ a Mistiates dencelntiod ua aul ees : 7 
; Manager, were secured, and his Reports obtained. A copy of a letter from OSG IN sind 6 bse aE Oe odode dwedeedece a guste f Rol} Stock, ranch lines at present under construction, the purchase Please state if Reverend or other distinctive description, and in the }, ; } 
} him summarising his said Reports is printed below. | \  pclrence i and the general requirements of the Railway. case of a lady, whether “ married © or * spinstet ee | ae } 
; The services of PROFESSOR W. A. CARLYLE, the late General Manager Date............February, 1911. | © Given ts sion allotment > pee §° per — - this = 2 rae F a - . — - one inane » i, on . = i" . tock : 
it : of the Rio Tinto Mines, and of MR JOHN F. ALLAN, Consulti engi 7 s , r ti ations receive efore the actual closing of the list Bank, Limited, 5 Princes strect, London, &..., OF Martins sate ‘lakes | 
i} ’ Consulting Engineer PLEASE WRITE DISTINCTLY. "® existing Guaranteed Stock and Shareholders of this Company, and 68 Lombard street, London, E.C. | 
‘ 
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ALEXANDERS & CO.. 


LIMITED, 
81 Cornhill, E.C. 
CE ciéccncnscneses iceand £1,000,000 
NONE in 5 dc.acchsedtece 300,000 
ND ois cde eiemarines, 500,000 
Reserve Fund .............. 60,000 


The RATE of INTEREST allowed on DEPOSITS 
has been this day REDUCED to TWO 
PER CENT. at call, and TWO AND A- 
QUARTER PER CENT. at seven and fourteen 
days’ notice. 

Money received for fixed periods at special rates. 

The Bank discounts approved bank and mercan- 


tile acceptances, and grants loans on negotiable 
securities. 


16th February, 1911. 


NATIONAL DISCOUNT COMPANY, 


LIMITED, 
Subscribed Capital........ «» £4,233,325 
Paid-up Capital ............ 846,665 
| a 450,000 


Notice is hereby given, that the RATES of 
{INTEREST allowed for money on DEPOSIT are 
REDUCED as follows :— 

To TWO PER CENT. per annum at call; to 
TWO AND A-QUARTER PER CENT. at seven 
and fourteen days’ notice. 

PHILIP HAROLD WADE, Manager. 

Approved Mercantile Bills discounted. Loans 
granted upon Negotiable Securities. Money re- 
ceived on Deposit, at Call and Short Notice, and 
interest allowed at the Current Market Rates; and 
for longer periods upon specially agreed terms. 

No. 35 Cornhill, E.C., 16th February, 1911 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


39 Cornhill, 16th February, 1911. 


| 
} 
i 
j 
i 
| 
| 


Capital Subscribed .......... £1,500,000 
DD: <ccccteusabaeenvaeds 750,000 
Reserve Fund .............. 600,000 


Notice ia hereby given, that the RATES of IN- 
|| TEREST allowed for money on DEPOSIT are this 
}; day REDUCED as follows :— 
| At call, to TWO PER CENT.; at seven and 
fourteen days' or longer notice, to TWO AND 
A-QUARTER PER CENT. 

i The Company discounts approved bank and mer- 
\| eantile acceptances, receives money on deposit at 
rates advertised from time to time in the London 
daily papers, and grants loans on approved negoti- 
able securities. 

CHRISTOPHER R. NUGENT, Manager. 


BIRKBECK BANK. 

} Notice is hereby given, that the RATE of IN- 
|| TEREST allowed on DEPOSIT RECEIPTS at 
seven days’ notice of withdrawal will be TWO 
}} PER CENT. per annum from this date until 
i| further notice. 

i On DEPOSIT ACCOUNTS repayable on demand 
the RATE of INTEREST will remain at TWO 

| AND A-HALF PER CENT. per annum. 

| On DRAWING ACCOUNTS the RATE of IN- 

TEREST will continue to be TWO PER CENT. 





per annum, on the minimum monthly balances 
when not drawn below £100. 
C. F. RAVENSCROFT, Secretary. 
Southampton buildings, W.C., 
16th February, 1911. 


| MESSRS FREDK. J. BENSON & CO. 
| Hereby give notice that the RATE of IN- 
| TEREST allowed on Deposits, repayable at seven 
| days’ notice, is this day DECREASED to TWO 
{} PER CENT. per annum. 

| ll and 12 Blomfield street, E.C., 16th Feb., 1911. 
| om —— - - _ ~ 
} 

1 





“'PHE CAPITAL AND COUNTIES 
BANK, LIMITED. 


; 
\ Notice is hereby given, that atthe Head Office and 
/ Metropolitan Branches the RATE of INTEREST 
allowed on DEPOSITS, repayable on seven days’ 
notice,is thisday REDUCED toTWO PERCENT. 
per annum. 
G. A. HARVEY, } Joint 
E. D. VAISEY, General Managers. 
No. 39 Threadneedle street, E.C., 16th Feb., 1911. 





LONDON COUNTY & WESTMINSTER 
BANK, LIMITED. 

Notice is hereby given, that at the Head Office 
and Metropolitan Branches the INTEREST 
allowed to DEPOSITORS is this day REDUCED 
to the following Rates, viz. : 

On Deposits subject toseven days’ notice, TWO 
PER CENT.; and on Deposits at Call, ONE AND 
A-HALF PER CENT. until further notice. 

A. M. HAWTHORN, Head Office Manager. 
No. 41 Lothbury, E.C., 16th February, 1911. 





LLOYDS BANK, LIMITED. 
Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank upon DEPOSITS 
at its Metropolitan Branches is REDUCED to 
TWO PERCENT. for money at seven days’ notice. 
E. ALEXANDER DUFF, General Manager. 
No. 71 Lombard street, 16th February, 1911. 


THE LONDON CITY & MIDLAND 


BANK, LIMITED. 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at seven days’ 
call at the Head Office and London Branches will 
be TWO PER CENT. until furvher notice. 


J. M. MADDERS, Joint 

8. B. MURRAY, General 

F. HYDE, Managers. 
No. 5 Threadneedle street, E.C., 


16th Februsry, 1911. 
















THE ECONOMIST. 


THE LONDON JOINT-STOCK BANK, 


LIMITED. 
Notice is hereby given, that the RATE of 
INTEREST allowed at the Head Office and London 
Branches of this Bank on DEPOSITS subject to 
seven days’ notice of withdrawal is this day 
REDUCED to TWO PER CENT. per annum. 
CHARLES GOW, General Manager. 
5 Princes street, Mansion House, 
16th February, 1911. 
| 


LONDON AND SOUTH-WESTERN 
BANK, LIMITED. 

Head Office, 168, 169 and 170 Fenchurch street, E.C, 
Notice is hereby given, that the RATE of INTER- 

EST allowed at the Head Office and Metropolitan 

Branches of this Bank on DEPOSITS repayable at 

seven days’ notice is this day REDUCED to 

TWO PER CENT. per annum. 


JOAN LISCOMBE, General Manager. 
16th February, 1911. 


MARTINS BANK, LIMITED. 
Notice is hereby given, that the RATE of IN- 
TEREST on DEPOSITS with the Head Office of 
this Bank subject to seven days’ notice will be 
TWO PERCENT. per annum from this date until | 
further notice. j 
G. BROMLEY MARTIN, Managing Director. | 
No. 68 Lombard street, E.C., | 
16th February, 1911. 








METROPOLITAN BANK (OF 


ENGLAND & WALES), LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST for money on DEPOSIT at this Office at 
seven days’ call will be TWO PER CENT. per 
annum until further notice. 

F. J. HUGHES, General Manager, 
A. E. OLD, London Manager. | 
Head Office, 60 Gracechurch street, E.C., 
16th February, 1911. 


| 
| 





NATIONAL PROVINCIAL BANK OF 
ENGLAND, LIMITED, 

Notice is hereby given, that the RATE of IN- 
TEREST allowed by this Bank at its Head Office, 
Bishopsgate, and London Branches is this day | 
REDUCED to tWO PER CENT. for money placed 
on DEPOSIT at seven days’ notice. 


= a \ Joint General 
D. J. H. CUNNICK, {| Managers. 
No. 15 Bishopsgate, London, E.C., 
16th February, 1911. 


PARR’S BANK, LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed by this Bank at the Head Office 
and Metropolitan Branches on DEPOSIT at seven 
day¥ call is TWO PER CENT. per annum until 
further notice. 

R. W. WHALLEY, General Manager. 

Bartholomew lane, E.C., 

16th February, 1911. 


THE UNION OF LONDON & SMITHS 
BANK, LIMITED. 


Notice is hereby given, that the RATE of | 
INTEREST allowed on DEPOSITS at the Head 
Office and Metropolitan Branches, repayable on 
seven days’ notice, will be TWO PER CENT. per 
annum from this date until further notice, which 
will be given by advertisement only. 

J. E. W. HOULDING, Manager. 

No, 2 Princes street, E.C., 

16th February, J911. 


——— 





WILLIAMS DEACON’S BANK, LTD. 


Notice is hereby given, that the RATE of | 
INTEREST allowed by this Bank on DEPOSITS | 
atseven days’ notice, at this Office and Metropolitan 
Branches, will be TWO PERCENT. per annum 
from this date until further notice. 

REGINALD THOMAS HINDLEY, Manager. 

20 Birchin lane, E.C., 
16th February, 1911. 





BANK OF SCOTLAND. 
(Lonpon OFFICE.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS will 
be TWO PER CENT. until further notice by 
advertisement. 


No. 30 Bishopsgate, E.C., 
16th February, 1911. 





BRITISH LINEN BANK, 
(London OFFice.) 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be TWO PER CENT. until further 


notice. 
JAMES TUKE, Manager. 
Threadneedle street, London, E.C., 
16th February, 1911. 





THE CLYDESDALE BANK, LIMITED. 
(Lonpon OFFICE.) 

Notice is hereby given, that the RATE of IN- 

TEREST allowed on DEPOSITS at this Office will 

be TWO PER CENT. per annum until further 


notice. 
JOHN CRAGG, Manager. 
30 Lombard street, London, E.C., 
16th February, 1911. 





THOMAS AITKEN, Manager. | 


[February 18, 1911. 


THE COMMERCIAL BANK op 
LAND, LIMITED, 


(Lonpon Orrice.) 

Notice is hereby given ep 
TEREST allowed oa DEPOSITS enn mot Im. 
be TWO PER CENT. until farther no.’ "2 
advertisement. a 

aan. ROBB, }) Joint 

EO. 8. COUTTS, | Mana... 

No, 62 Lombard street, Lome EC Managers 
16th February, 1911, 7 


SCOT. 


THE NATIONAL BANK OF scop. 
LAND, LIMITED. 
Incorporated by Royal Charter and Act 

ment, 
London Office : Nicholas lane, Lombar. street, 
Notice is hereby given, that the RAT! of [y 
TEREST allowed on DEPOSITS at t!. > Ofine 
will be TWO PER CENT. per annum for » 2° 
seven days’ notice. “7s 


J. 8. COCKBURN, 
16th February, 1911. 


ROYAL BANK OF SCOTLAND, 


(Lonpon Orrice.) 

Notice is hereby given, that the RATE of IN. 
TEREST allowed on DEPOSIT ACCOUNTS a 
this Office will be TWO PER CENT, until! ¢ irther 
notice, 

W. WALLACE, Manager, 

No. 3 Bishopsgate, E.C., 

16th February, 1911. 


Parlia. 


Manager, 


THE UNION BANK OF SCOTLAND, 
LIMITED. | 

Notice is hereby given, that the RATE of IN. 
TEREST allowed on DEPOSITS with the Union 


Bank of Scotland, Limited, at this Office will be 
TWO PER CENT. per annum from this day until 





further notice. 


GEO. J. SCOTT, Manager. 
London Office, 62 Cornhill, E.C., 
16th February, 1911. 





/ Che Economist. 
SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF 
STOCK, £s:4 
Whole Page e on oe 20 0 0 
Half-Page .. as ae ~« Bes 
FINANCIAL & GENERAL. 
Whole Page es as on 1414 
Half-Page .. ee ee ee 710 
Quarter-Page ee ~ ee 315 
Per Inch (Single Column) ee 9 
Company Meetings, &c., per Col. 5 5 
ADVERTISEMENTS IN SINGLE COLUMNS, 
Company Prospectuses and 


Qoooo 


Issues of Stock .. Per Line 1 3 
Financial and General se 10 
Banks and Insurance (terms of 

business) .. oh es ee 09 

Bpecial Trade and Auction rates can be had on 
application. 


A Discount is allowed on Advertisements ordered for sa 
or more Insertions, 


OFFicEs :— 
GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 
a 


a 


Banks, See, — Continued. 
BANK OF EGYPT, LTD. 


(Established 1856.) 


— rng seeeeeesnense + £15000 
api BIG-UP. cc cece ceereeerere 4 
Sebaven labile. ..c..<cccscuessess 660,000 
LONDON OFFICE— 
EGYPT HOUSE, NEW BROAD STREET, BC 
Bills on Egypt and Soudan negotiated ¢ 
collected. 
Drafts issued and Remittances cabled, a 
— other — of Banking and ! «chang 
usiness transac 
ARTHUR NICHOLS, Secretary: 


‘THE CANADIAN BANK 
OF COMMERCE. 


Paid-up Capital...... $10,000,000 (£2,0°' 7). 

heserve —.... $7, . Be 
+. ranc ro 

OFFICE: T . Also in New Y rk, & 

tland and Seattle; and Ag D8 


TES. 
Branch in M + Mexico City. 
° ET, £.6. 
uwgoi ofnge 2 oma FIRE 


Canadian and United States Currency !''s ® 
Notes bought and sold, Telegraphic Trans!«'s ai 
to all vay points in America ; Commer! 
Travellers’ of Credit Issued for all part 
the World; Collections made at all points; 








General Banking and Exch Business conduc 
with Canada and the United erty 

ianoas Ase ses Suan 
= BA, 4 v. . , Mana 











e2oooaQ 





